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REVIEW OF THE MONTH 


Recent increases in the demand for credit 
and currency, both at niember banks and at 
the Federal reserve banks, re- 
flect primarily the larger finan- 
cial requirements at this time 
of year arising from marketing of the crops. 
Borrowing for commercial and agricultural 
purposes began to increase this year a month 
earlier than in 1924, partly as a result of the 
earlier marketing of this year’s crops, and 
between the end of July and the middle of 
September total borrowing of this character 
increased considerably more than during the 
same period of last year. Seasonal growth in 
the demand for currency to pay for harvesting 
of crops and to meet the somewhat larger pay 
rolls of factory workers has been the principal 
factor accounting for the larger borrowing by 
member banks at the reserve banks during the 
past two months. Demands upon the banks 
generally increase as the crop-moving season 
advances, and although the larger part of this 
year’s crops has not yet left the farm, market- 
ing of crops is now under way and at a higher 
average of prices than a year ago, and banking 
developments during the past two months reflect 
the growing demand for credit to finance this 
movement of crops. 

The volume of agricultural marketings since 
early in 1925 has been smaller than last year, 
as brought out by the chart, 
which shows for all farm prod- 
ucts the course of marketings 
from year to year since 1922 and the seasonal 
tendency of this volume to increase greatly from 
the middle of the year until late in the autumn. 
The increase since midsummer of this year 
reflects primarily the movement of cotton, of 
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which receipts at leading markets in August 
and early September were greater than at the 
same time in any other recent year and 
exceeded those for the same period last year 
by nearly 600,000 bales. This early move- 
ment of cotton has been principally due to 
the fact that dry weather brought about early 
maturing of the crop, which resulted in gin- 
nings of 4,276,000 bales to the middle of Septem- 
ber, 60 per cent larger than ginnings up to this 
date a yearago. Livestock marketings, which 
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had been exceptionally small in earlier months, 
began to increase in August, a month earlier 
than last year, but have been in smaller volume 
than last year, chiefly because receipts of hogs 
have been considerably smaller. Marketings 
of grain, though seasonally larger, did not in- 
crease as much as usual and were more than one- 
third smaller than in 1924, owing principally 
to the smaller crop of winter wheat in the 
Southwest, while marketings of spring wheat 
were larger than a year ago. Thus the 





marketing agencies and the banks, while not 
called upon in recent months to finance so 
large a volume of farm products as last year, 
have felt the increase in demands upon them 
at an earlier period than usual. 
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The amount of bank credit required to 
finance the crop movement is influenced by 
the values of these crops, 
and sufficient information 
has now become available 
regarding the probable yield of farm crops in 
1925 to enable comparisons on the basis of 
current prices to be made between the crop 
values for the current year and for earlier 
years. The indicated aggregate production of 
leading farm crops for 1925, as forecast by 
the September estimates of the Department of 
Agriculture and measured by the Federal 
Reserve Board’s annual index of crop pro- 
duction, is about 5 per cent smaller than for 
1924, while average farm prices in September 
were higher than at the same time a year ago, 
so that the total indicated value of leading 
crops appears to be close to what it was 
last year. The table gives the production of 
each of the leading crops for 1923 and 1924 
and the estimated production for 1925, with 
the estimated crop values for each year. 


Crop yields and 
values in 1925 


—— 

Production (in | Value! (in millions 
millions of units) of dollars) 
Ss 




















| 
Crop | Unit | ta = 
|= 1924 | 19252| 1923 | 1924 | 1925 
soamcsrepihslion domes ae) AE PE sR” 
Wheat, total.....__- | Bushels...| 797| 873 700| 736 |1,137| 1,011 
inter ...-..... ee “meen | 572} 500| 416| 544] 780 |...._- 
Re | 283 | 284| 192) 357 /.....- 
Re RATE be gMinnomons '3, 054 |2, 437 |2, 885 |2, 217 |2, 405 | 2,850 
Seas, | Bales...... | 10.1 | 13.6 | 13.9 |1, 572 |1, 539 | 1, 567 
 artebeasiisact et: | Bushels --|1, 306 |1, 542 |1,462 | 541 | °7 557 
Potatoes...........- | Bushels...| 416 | 455 | 344] 325) 292 417 
RRR pee teens | 198| 188] 222| 107| 137| 135 
ya eiprntansac cs ee eee | 63] 63| 62] 41| 68| 43 
eS | eee {| 107} 112 94 (1,308 |1,468 | 1,163 
ee beecseesetes | oes besoseefposees 6,936 |7,785 | 7,743 








1 Value for 1923 and 1924 based on final yields at December farm prices. 
For 1925 value is based on September forecasts and September farm 


prices. 
9 September estimates of the U. S. Department of Agriculture. 


According to 1925 estimates, the wheat crop 
is about 20 per cent smaller in size than 
that of 1924 and about 10 per cent smaller in 
value, while the cotton crop is somewhat larger 
than that of last year, and has an indicated 
total value slightly larger than in 1924. The 
corn crop is larger than last year, but its 
greater value is not an important factor in 
the demand for credit at this season, chiefly 
because most of the corn is used on the 





farm but also because the portion that is sold 
usually comes to market later in the year. 
Wheat and cotton, though they rank lower in 
total value than corn, are the two crops that 
require the largest amount of credit at crop- 
moving time. As shown in the table, the 
aggregate value of farm crops has increased 
considerably since 1923, the increase of 1924 
over 1923 resulting from both the larger 
production and higher average prices and the 
value in 1925 reflecting a further rise in 
prices. 

The present level of average farm prices 
is higher than at this season in five years, 
and most of the important 
agricultural commodities, in- 
cluding cotton, grain, and live- 
stock, as shown by the chart, have shared in 
the general advance that has taken place since 
the beginning of 1922. The increase in the 
price of cotton from 1922 to 1923, owing largely 
to a succession of small crops, was an important 





Course of farm 
prices 


PER CENT PER CENT 
30 


250 im — 
Cotton W 























a 
ee 
a rr ——150 
“- All Farm Products RK, y 
oN i / 
GEL, 2 \ ad on 
Ny wat NT — 
= iid Livestock 
50 FARM PRICES aaaanell 





( AUG., 1909 - JULY, 1914 = 100 ) 


she vaes4 ' 


1922 1923 1924 1925 

















factor in bringing about the higher average level 
of prices for farm products that prevailed in 
1923. The general level of grain prices did not 
advance much until the middle of 1924, when 
the market felt the influence of a smaller world 
crop of wheat and of an exceptionally small corn 
crop. Livestock prices, after declining during 
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the second half of 1922 and all of 1923, began 
to rise toward the end of 1924, reflecting 
primarily the increase in the price of hogs that 
accompanied the decrease in the number of 
hogs on farms while corn was scarce and high. 
There was a decrease of 18 per cent in the 
number of hogs on farms during 1924, and this 
was an important factor in the early months of 
1925 in bringing about a still higher price for 
hogs, pork products, beef, and beef cattle, par- 
ticularly the higher grades of corn-fed stock.! 
Thus the present level of agricultural prices is 
the outcome of developments which affected 
the income of cotton farmers as early as 1922 
and 1923, the wheat growers in 1924, and the 
livestock industry in late 1924 and early 1925. 


The continued improvement in the financial 
condition of farmers that came about as a 
result of the increased returns 
for the 1924 crops was an 
important factor in placing the 
country banks in a more liquid position at 
the opening of the crop-moving season than 
at the same time a year ago. Liquidation 
of commercial and agricultural loans at these 
banks continued, particularly in the wheat- 
growing sections, and there was an increase 
in the deposits of these banks in all sec- 
tions of the country. Combined time and 
net demand deposits of member banks in cities 
having a population under 15,000 increased 
$380,000,000, with about one-half of the in- 
crease in the Atlanta, Minneapolis, Kansas 
City, and San Francisco districts, which are 
largely agricultural and in which there had 
been a decline in deposits of these banks during 
the preceding year. The growth in deposits 
of country banks in the agricultural districts 
during the period was in excess of the local 
demands for credit, and the banks used their 
surplus funds largely in the purchase of invest- 
ments, to make loans on securities, to increase 
their balances with banks at the financial 
centers, and in the repayment of borrowings at 
the reserve banks. During the year ending 
June 30, 1925, country national banks in the 
South and West increased their investments and 


Position o 
couniry banks 





1A fuller discussion of the course ‘of livestock p' prices ‘appears on p. 735. 





loans on securities by more than $200,000,000, 
and country banks belonging to the Federal 
reserve system increased their bankers’ balanées 
in financial centers by about $100,000,000. 

Banks in the smaller cities of the country 
reduced their borrowings at the reserve banks 
during the year preceding the present crop- 
moving season in most of the Federal reserve 
districts that are primarily agricultural in 
character. The extent of this reduction is 
shown by the table, which gives separately and 
by districts the volume of discounts for weekly 
reporting member banks, located chiefly in the 
industrial and financial centers, and the non- 
reporting banks, outside those cities. 


Discounts aT FEDERAL RESERVE BANKs 


{In thousands of dollars] 





























| 
. . | Increase or 
July 30, 1924 | July 29, 1925 decrease (—) 
niente * - ' 
. | | ; 
Federal reserve Re | Non- | Re Non- 
district Be report porting — porting — 
mem- | mem- | Mem- mem- | ™€™- | mem- 
ber ber ber | r ber ber 
banks banks banks | beaks banks beaks 
mee cise ros boast ad : 
(SE eee 1,025 | 9,240 | 10,225 | 16, 384 | 9,200 7, 144 
oe. ore 20, 511 | 18,635 | 85,360 | 25,270 | 64,849 6, 635 
Philadelphia.-_....- 5, 874 | 18,482 | 22, 892 | 28,370 | 17,018 9, 888 
Cleveland..........-. 5, 740 | 14,411 | 36,533 | 16,982 | 30,793 2, 571 
Richmond. .-.-....... 13,418 | 27,280 | 18,456 | 30,826 5, 038 3, 546 
| ees 6,424 | 23,973 5,411 | 17,263 |\—1,013 | —6, 710 
Chicago..-......-.... 3,873 | 33,283 | 38,330 | 24,515 | 34.457 | —8, 768 
an... 1,940 | 16,823 | 8,694 | 14,833 | 6,754 | —1,990 
Minneapolis... ....- 1, 554 | 13,779 | 1,376 5,379| -—178 | —8,400 
Kansas City........ 1,277 | 13,372 1, 257 5, 448 —20 | —7, 924 
OO ae 6, 984 | 14, 006 1,915 | 7,228 |—5,069 | —6,778 
San Francisco......-. 3, 767 | 18,224 | 29,422 | 15,987 | 25,655 | —2, 237 
Total _. .-| 72,387 |221, 508 ‘mine 871 208, 485 ‘wr 484 |—13, 023 








During the period covered by the table 
these nonreporting banks in the smaller cities 
reduced their indebtedness at the Federal re- 
serve banks in seven districts, which in- 
clude most of the primarily agricultural 
sections of the country. The largest propor- 
tional reductions in borrowings were made by 
banks in the Minneapolis, Kansas City, and 
Dallas districts. These reductions in indebt- 
edness for the nonreporting member banks in 
agricultural territory took place at a time 
when in most of the other districts, including 
the four northeastern industrial districts of 
Boston, New York, Philadelphia, and Cleve- 
land, both reporting member banks and non- 
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reporting member banks were increasing their 
discounts at the reserve banks. During the 
first eight weeks of the crop-moving season, 
from the end of the period covered by the table, 
the reporting member banks increased their 
borrowing at the reserve banks by about 
$200,000,000, while the non-reporting banks 
decreased their borrowing by about $20,000- 
000, almost all of the decrease being in the 
districts that are primarily agricultural in 
character. Since the interior country banks 
entered the crop-moving season with surplus 
funds in the financial centers, they have been 
in position to meet increased local demands for 
currency and credit without correspondingly 
increasing the amount of their accommodation 
at their local Federal reserve banks. The with- 
drawal of surplus funds from financial centers 
by interior banks, however, and the increased 
demand for credit at the larger cities that has 
accompanied the movement of crops to central 
markets have been factors in the increased 
discounting by member banks in the financial 
centers. 

During August and September the amount 
of Federal reserve bank credit in use increased 
$235,000,000, which is $75,- 
000,000 greater than the in- 
crease during this period last 
year. The larger part of the increase this 
year was in the form of discounts for member 
banks, which increased $165,000,000, though 
holdings of acceptances began to increase after 
the middle of August, partly in consequence of 
larger purchases of grain and cotton bills. The 
chief factor in the increased use of Federal re- 
serve bank credit was the increase during Aug- 
ust of $65,000,000 in the total money in cireu- 
lation, and a further increase in September re- 
flected in a growth of $40,000,000 of Federal 
reserve notes in circulation. 


Use of reserve 
bank credit 


NOTES 
Vice Governor of Federal Reserve Board. 
Mr. Edmund Platt has been redesignated by 
the President to be vice governor of the Federal 


Reserve Board for the year ending August 10, 
1926. 








Meeting of Federal Advisory Council. 

On September 21 the Federal Advisory 
Council held its statutory autumn meeting 
with the Federal Reserve Board at Washington. 


TREASURY FINANCE 


September financing. 

On September 8 the Treasury announced an 
offering of 314 per cent certificates of indebted- 
ness, in the amount of $250,000,000 or there- 
abouts, dated and bearing interest from 
September 15 and maturing nine months from 
that date on June 15, 1926. Certificates 
maturing on September 15, 1925, it was an- 
nounced, would be accepted in payment for 
the new issue at par, but would not be given 
preferred allotment. The offering was made 
to cover the Treasury’s cash requirements—in 
excess of balances on hand and September tax 
receipts—until December, when further financ- 
ing will be ey The new certificates 
were made acceptable in payment of income 
and profits taxes payable at their maturity. 
Federal reserve banks, as fiscal agents of the 
Government, were authorized to receive sub- 
scriptions and to make allotments on the 
basis which would be indicated by the Secretary 
of the Treasury. Subscriptions were closed at 
the close of business on September 10 and 
amounted to $568,155,500. All subscriptions 
in amounts not exceeding $1,000 were allotted 
in full, and those in larger amounts on a gradu- 
ated scale. Allotments totaled $251,936,000. 
By Federal reserve districts, subscriptions and 
dishunats were in the following amounts: 


TREASURY CERTIFICATES OF INDEBTEDNESS DATED 
SepTeMBER 15, 1925, Marurine June 15, 1926 














| 
Federal reserve district Subscriptions} Allotments 

| 
SRR eee ee eee $568, 155, 500 | $251, 936, 000 
| Ee eee ee eer er Pe 34, 220, 16, 988, 000 
OL SS a ae eae ae! | 239, 570, 500 81, 123, 000 
IN kan aicncs outisonic onan wan Asean niin | 48, 242, 000 24, 700, 000 
ESSE Es Tee, 52, 317, 000 25, 745, 500 
I ao iid Ra ciate aie eels eae | 15, 827, 000 7,610, 000 
NEES SS PA ee eee Meee ee 26, 219, 500 15, 618, 500 
I EL LAL APL LO LLL IRS 38, 352, 500 25, 415, 500 
Pc tdiss ihn addihauddaaeiwk ddake cout | 14, 456, 000 8, 121, 500 
I as 5 oda aslannedolsebnesnawnaus 11, 201, 000 6, 875, 000 
UO TNE os db dhds\adabsdccienbcsdscemae 8, 691, 000 4, 402, 000 
| ESS RRC er Sane ea Fe 19, 714, 000 9, 845, 000 
ie eckincnddcidastinenddhsvdunse y , 000 


Refunding agreement with the Republic of Latvia. 


A ge ly ai covering the indebt- 
edness of the Republic of Latvia to the United 


States was signed at the Treasury on Septem- 
ber 24. “‘ This indebtedness,’ it was announced 
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by the Treasury, “represents obligations re- 
ceived in connection with the sale of war sup- 
plies by the Secretary of War and obligations 
received from the American Relief Adminis- 
tration on account of relief supplies furnished 





on credit.” The amount to be refunded was 

computed as follows: 

Principal of obligation---~----------- $5, 132, 287. 14 

Interest to Dec. 15, 1922, at 414 per cent 647, 275. 62 
NN teen ga a ao eae oe ee 5, 779, 562. 76 

EE Fcc ener nanehanwe 4, 562. 76 





To be funded into bonds__-_-----~-- 5, 775, 000. 00 


Under the proposed een. which is sub- 
ject to the approval of Congress and of the 


Saeima of Latvia, bonds of Latvia will be is- 
sued maturing serially over a period of 62 
years, with interest at 3 per cent to December 


61575—25t——2 
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15, 1932, and at 344 per cent thereafter. The 
terms of the settlement, it is stated, are sub- 
stantially the same as those of the settlement 
with Poland and Great Britain, “except that 
Latvia has the option to liquidate the amounts 
due under the agreement on or before Decem- 
ber 15, 1930, in part by semiannual cash pay- 
ments” of from $30,000 to $50,000, for a total 
amount of $400,000, the balance due in this 
initial period of five years to be funded into 
bonds similar to those provided in the agree- 
ment. It is noted that this is the seventh 
funding agreement concluded a the World 
War Foreign Debt Commission, following agree- 
ments already approved by Congress with 
Great Britain, Finland, Hungary, Tiskuouia, 
and Poland, and an agreement with Belgium, 
which, together with the present agreement, 
will be submitted to Congress at its next session. 
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BUSINESS CONDITIONS IN THE UNITED STATES 


Production of basic commodities declined in August to the lowest level of the year, but 
was considerably higher than during the summer of 1924. Distribution of goods at wholesale 
and retail continued in greater volume than a year ago. Seasonal growth in the demand for 
credit, arising partly from financing of the crop movement, was reflected in an increase in the 
volume of commercial borrowing. 

Production.—The Federal Reserve Board’s index of production in basic industries, which 
is adjusted for seasonal variations, declined 4 per cent in August, but was 16 per cent higher 
than a year ago. Output of steel and of bituminous and anthracite coal and activity in the 
woolen industry increased in August, while mill consumption of cotton and the production of 
flour and lumber decreased. Employment and earnings of factory workers were larger in August 
than in July, but continued paw than in June. Building contracts awarded during August, 
owing chiefly to large awards in New York, exceeded all previous records. 

Crop reports of the Department of Agriculture at the beginning of September, as compared 
with forecasts a month earlier, indicated somewhat larger yields of spring wheat, oats, barley, 
hay, and tobacco, and smaller yields of corn and potatoes. The mid-September cotton crop 
estimate was 13,931,000 bales, compared with a forecast of 13,740,000 bales on September 1. 

Trade.—Wholesale trade was 5 per cent larger in August than in July, owing to seasonal 
increases in the sales of dry goods and shoes, and sales of all lines except groceries were greater 
than those in August, 1924. Sales at department stores and at mail-order houses showed less 
than the usual increases in August, but continued in greater volume than last year. Stocks of 
merchandise at department stores increased in August and for the first time this year were 
considerably larger than in the corresponding month a year ago. Wholesale firms in all leading 
lines except drugs and hardware reported smaller stocks on August 31 than a month earlier. 

Total freight-car loadings were larger during August than in any month since last October. 
Coal shipments, preceding the anthracite strike, were especially heavy, less-than-carload-lot 
shipments continued to increase, and the movements of livestock and grains were seasonally 
greater than in July, although smaller than in August, 1924. 

Prices.—Wholesale prices showed a further slight advance in August and were near the 
high level reached in the spring of this year. Prices of agricultural commodities, which in 
recent months have been above the average for all commodities, increased further, while prices 
of other commodities declined slightly. Between the end of August and the latter part of 
September prices of bituminous coal, pig iron, rubber and cotton advanced, and prices of spring 
wheat, corn, raw sugar and wool declined. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS | PER CENT PER CENT 
10 [ | —— | 5 ea z _ 10 150,” ie ] ] }!50 
m4 | 
| All Other Loans | | 
| ( Largely Commercia! } } | | | | 
SSS eeacancae Se} fo | | 
) ' | } ! 
| | 100;—- 100 
os | iw | 
i 
Investments | } | 
rs A fun . os + 1 & | | j } 
Oans on | 
seersifles | | 50 = H } . | 150 
| } | | 
| | | | | } 
2 pone t . aa a rar a «| FACTORY EMPLOYMENT 
bead AND PAYROLL | 
MEMBER BANK CREDIT | | | 
3 SS L aot o paren ae ee 
1922 1923 1924 1925 1922 1923 1924 1925 
Weekly figures for 12 Federal reserve banks. Latest figures,Sept. 16 Indexes for 34 manufacturing industries. (1919=100.) Latest 


figures, employment 93.9, pay rolls 104.8 


Bank credit.—At member banks in leading cities loans chiefly for commercial and agricul- 
tural purposes showed further seasonal increases during the first half of September, and at the 
middle of the month were about $275,000,000 higher than at the end of July. Investment 
holdings remained in about the same volume as during previous months, but loans on securities 
increased and on September 16 were near the highest level of the year. 

A further growth in the total of reserve bank credit in use occurred during the five-week 

eriod ending September 23. Member bank borrowings increased in the early part of Septem- 
ba, and after a temporary decline during the period of Treasury financing, increased to a aoe 
total than at any time since the beginning of 1924. The seasonal growth in the demand for 
currency during August was reflected in an increase of $65,000,000 in total money in circulation. 

Money rates showed a firmer tendency during the last week of August and the first three 
weeks of September. The prevailing rate on prime commercial paper remained at 414 per 
cent, but there was an increased proportion of sales at 41% per cent. 


BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 
{Monthly average 1919= 100] 
| | 


j | } Department-store | Department-store | 
| Produc- | ° . | Bank 


























| 
| 
} } | ' sales ! stocks ! i 
| tion in | Factory | pactory | Building |Railroad-- Whole- . = 
Year and month | basic | employ- | pap aa d | contracts | eee. ee l of New 
indus- / ment | awarded | loadings!) trade Unad- pee Unad- | Ad- York 
rie | | | justed justed justed | justed | City! 
ra oO dies = Se = ex © a Pee ee 
| | | | 
1924 | 
Po EE ee ee 121 100 108 } 170 118 80 | 110 126 116 | 132 | 105 
a as cle en 121 | 101 114 | 163 125 7 102 128 127 | 135 | 109 
| ea RR RE ae } 117 101 113 164 115 80 115 115 139 137 108 
DeUiths. cXpktnan inéemnetesk ee i 114 99 lll 150 121 78 133 131 141 136 lll 
(OREN | 104 96 105 | 129 117 77 127 123 136 136 109 
GES cpludicarsonckbeavkwse | 94 93 100 | 125 103 | 76 120 120 127 134 103 
i AE ble ay | 95 89 92 | 121 } lll 78 91 | 123 123 131 108 
Ps chaadascuchuengncnne | 94 89 96 | 133 | 111 83 93 118 126 126 | 108 
RPE, eee | 103 91 99 | 150 | 117 92 119 131 137 128 107 
SE atinniinnaGeigawdsieas cae : 109 93 103 | 166 | 120 | 95 | 141 124 148 132 112 
DN in dccketdcecncccees | 107 92 | 101 196 116 84 | 141 126 148 132 107 
BRON sick ccnocthrawadsncpacel 117 94 | 106 | 180 | 124 | 79 | 210 131 124 133 112 
: | } | j | 
1925 | } 
REE — 127 94 103 | 168 | 123 | 79 | 108 124 119 134 120 
PEEP uisckneessiocesasces 124 96 109 | 159 | 125 76 | 101 131 127 135 121 
PE ie scndanideskonnsedand 120 96 110 | 178 | 117 83 | 121 | 121 139 137 120 
April. 119 96 108 | 176 129 79 136 133 141 136 122 
ay. lll 95 108 | 151 | 123 79 128 124 136 137 119 
June. 110 O4 105 | 171 | 117 83 | 126 126 129 135 122 
July.... 113 93 108 | 189 | 122 | 83 | 95 | 128 124 133 125 
August_. 109 OF 105 | 228 | 1 | 87 938 | 125 131 131 120 
| | 











1 The indexes of production in basic industries, building contracts, car loadings, and bank debits are adjusted to allow for seasonal variations; 
the indexes of department-stores sales and stocks are shown both with and without seasonal adjustments. 
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BANK CREDIT, 


Between the end of July and the middle of 
September the volume of loans for commercial 
and agricultural purposes at member banks in 
leading cities advanced by about $275,000,000. 
This increase, which was largely seasonal in 
character, was nearly $90,000,000 more than 
for the corresponding period last year and 
carried the total of these loans to the highest 
point in more than four years. Loans on 
securities also increased and at the end of the 

eriod were only slightly below the previous 
eng point which was reached at the beginning 
of July. The mvestment holdings of these 
banks declined slightly, but were still on a 





district, with substantial increases in most of 
the other districts, particularly the Atlanta 
district. The increase in loans on securities 
during the period was largely for banks out- 
side the New York district, particularly banks 
in the Philadelphia and Chicago districts, 
Decreases in investments, chiefly in the New 
York district, were only partially offset by 
increases in the Atlanta, St. Louis, Kansas City, 
Dallas, and San Francisco districts. 





CHANGES IN LOANS AND INVESTMENTS OF REPORTING 
MemBER Banks, Juty 29, 1925, to SepreMBeR 
16, 1925 


(Increases and decrease (—). In millions of dollars] 












































. . M4 { 
comparatively high level as compared with Pew 
previous years, and on September 16 total loans eset wa 
and investments were higher than ever before. Pavan eat pans | | | an | ges in 
The following table shows the principal re- ee | On | other, |inve t 
Rcsat = Hpe4 ° vest- | Total | securi- | largely | ments 
sources and liabilities of member banks in ments | | ties" | com- 
leading cities for each week between July 29 | | iemeeas 
and September 16, as well as the changes for or eh ia es ina oie Hag 
the seven weeks and for the year ending Sep- cdhannemenmenen (ee oe ee 
: ee ae ees -10/ -6| -2/ —-4 —4 
tember 16: I ickcnctacseiedens | 151; 35| 116) —53 
oo bnicenaaace ess eds scene 4 34 | 24 | 10 “—_ 
Loans, Investments, AND Deposits oF MEMBER | Richmond) | | 67| el) 
BaANKs IN LEADING CITIES “| eS 37 | 43 | 4 39 14 
— oe) 8) Shon 
F S 2a eee 17 | -1 
{In millions of dollars] Minneapolis A eatin 2 2 1 21 eat, , 
2 TS - -8| - 1 
SRR 17 14 | 4 9 | 3 
Loans and investments Deposits San Francisco............-.-- 39 | %| —-2 28 | 13 
} j } | 
| l ] l tT 
All 
Date | | Loans | other | At the reserve banks the volume of member- 
| Total | OD Se largely | ‘Tents devetg| Time | bank borrowing continued to increase during 
| mio | the latter part of August and early in Septem- 
| dal | ber. After a sharp decline in the middle of 
‘ — |---|} | the month, largely in the New York district 
Sanam | 18,723 5,20 8,015 | 5, 506 | 12,818 | 5174! where a temporary surplus of funds was 
Aug. 12-22°20222.22.] 18,853 | 5, 258 8,113 | 5,482 | 12903| 5,183| caused by ‘Treasury operations, discounts 
Aug. 20-0002-222222"] i886 S267 S108) 3471 | 12755| sam | again increased. On September 23 member- 
BE Mcswesicinssindascat 18,918 | 5,302 8,173 | 5,443 | 12,848 | 5,199 j i 
See | SS Ser | ee | See ee BSS Ldeagengetian dnencainge tee. Segaaing af 
ee 19, » ’ | 7 ’ 
oe. | 1924 and about $380,000,000 larger than a year 
Seven weeks | ago. There was a slight increase also in ac- 
ending Sept. ° ° ‘ 
yee sa -...-| +338, +497 +284 -43| +147/ +11] ceptances. Holdings of United States securi- 
Sept 16. 41,180 +746 4275) +168) 4176 | +569 tes re practically no mena for the 
pat haceaall eriod. Accompanying a seasonal increase 


Changes in the loans and investments of mem- 
ber banks in leading cities for the seven weeks 
ending September 16 are shown by districts 
in the following table. Loans chiefly for com- 
mercial and agricultural purposes increased in 
all except the Boston district, nearly one-half 
the total increase occurring in the New York 








in the demand for currency, there was, in 
September, an increase in Federal reserve 
notes in circulation. The principal resources 
and liabilities of the Federal reserve banks for 


the period between August 19 and September 
23 and changes for this period and since Sep- 
tember 24, 1924, are shown in the following 
table: 
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PRINCIPAL REsOURCES AND LIABILITIES OF FEDERAL 
ResERVE BANKs 


{In millions of dollars] 





' | 
| Earning assets ' } 
| Fed- 














oa T ae | eral 
| | Bills | Gov- —_ Total | re- 
Date Bills bought} ern- yo. _‘de- | serve 
‘otal | dis. | in | ment serves Posits | note 
| +0%a! count-| open se- | cireu- 
ed | mar- | curi- lation 
ket | ties | 
BOE Dns cccdscnas | 1,091 559 | 195 | 323 | 2,905 | 2,237) 1,616 
es rary 1, 126 580 202 | 332 2,888 | 2,237 1,616 
eee 1,126 | 577 | 213 326 | 2,898 | 2,236 | 1,638 
5) Soe 1, 190 639 214 327 | 2,881 2,245 1, 680 
Sept. 16............ 1,119 488) 212) 400 | 2,882 2,230| 1,677 
a es 1,213 641| 238| 323 /| 2,871  2,267| 1,670 
Increase (+-) or de- | 
crease (—): | : 
Five weeks | 
ending Sept. | 
eS ae +122 | +82 Se —34 +30 +54 
Year ending | | 
Sept. 23...... +285 | +381 +146 | —251 | —285 | +72 —60 








MONEY RATES 


After the rise in commercial paper and accept- 
ance rates at the end of August, these rates 
in the New York market remained relatively 
constant in September, with some evidence of 
slightly firmer conditions. The commercial 
paper market continued to be quiet, with 
smaUer supplies offered than is usual at this 
season and the demand coming chiefly from the 
Middle West and Northwest. While the pre- 
vailing rate on prime paper was 44 per cent, 
an increased volume was sold at 4/4 per cent. 
Acceptance rates, after the rise at the end of 
August, showed no further change, although 
demand became more active and the current 
supply of bills was hardly sufficient to meet this 
demand. Prices of Government securities 
showed little movement, the increased yield on 
4-6 months certificates of indebtedness, shown 
in the table below, being chiefly a matter of 
variations of price between different issues. 
The 34% per cent raté borne by the new issue 
of certificates put out on September 15 
reflected the hardening of money market con- 
ditions since June, when one-year certificates 
were issued at 3 per cent. Call-loan rates 
averaged higher in September than in August, 
with sharp fluctuations connected with Gov- 
ernment financing operations. Following 
heavy income tax payments, the renewal rate 
touched 514 per cent on September 22, the 
highest since eauars, 1924. The table below 
shows the money rates prevailing in the New 
York market during the last three months. 


Money Rates In New YorkK 








Prime Prime Yield er pa 
commer- »| oncerti- yield on | 
cal Ake" Sentas ofa por | Rene 
paper, Dt indebted-- cent | edeicuee 
4-6 90 days | 208s. 4-6 Liberty 
months | YS | months | bonds 
= — A - a 
July, 1026......... 334-4 3% 13.06 3.95 4. 09 
Bie TD didincca 4 3% - 3.01 | 3. 98 4.19 
Sept., 1925......... 44 s4{ idsg } 308 4.62 
Average for week | 
ending— 
| ae | 44) 3% 13.01 3. 97 4.15 
* 4! 344 23.27 3. 99 4.50 
>) a 4% 3% 23.32 3. 98 3. 95 
eee 4%) 3 3. 98 4.70 








1 Issues maturing Dec. 15, 1925. 
2 Issues maturing Mar. 15, 1926. 


In the London market, money rates during 
August and early September continued at the 
lowest levels since February. The weekl 
r— rate on 3 months’ bank bills fell 
rom 475 to 334 per cent in August and re- 
covered to 37% per cent the first week in 
September. Treasury bills were tendered at 
an average rate as low as 3.76 per cent the 
third week in August and later at 3.815 per 
cent. The official Bank of England rate con- 
tinued at 414 per cent. 


ACCEPTANCES 


The acceptance market showed somewhat 
reater activity during the first half of Septem- 
ae than in August, following an increase in 
rates at the end of the month. Dealers 
advanced their rates on all maturities by one- 
fourth of 1 per cent on August 28, so that¥30- 
day bills were quoted at 3% bid and 314*per 
cent offered, 60-day bills at 344 bid and{33%< 
offered, 90 and 120 day bills at 35% bid and 3% 
offered, and the longest maturities at 3% bid 
and 334 per cent offered. The New York 
Federal Reserve Bank raised its official buying 
rates on August 31 to 3 per cent on 30-day 
bills, 344 per cent on 31-44 days, 33% per cent 
on 45-90 day bills, 314 per cent on 4 months and 
334 per cent on 6 months bills. Increased 
demand, chiefly by local banks, was reported 
as a result of the higher market rates in New 
York, Boston, and Philadelphia, with a smaller 
increase in supply, which was expected to be 
2 peg by the appearance of more cotton 
bills a little later in the season. On September 
16 New York dealers’ portfolios had been 
reduced to the lowest figure reported since the 
spring of 1923. The Chicago market was 





very dull throughout the period from August 
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20 to September 16, with a decline both in the 
demand for and supply of bills as compared 
with the preceding period. 


CAPITAL ISSUES 


Domestic capital issues during July, 1925, as 
reported by the Commercial and Financial 
Chronicle, and foreign issues, as compiled by 
the Federal Reserve Bank of New York, were 
discussed in the September FrpERAL RESERVE 
Butietin. The total volume of flotations in the 
United States in that month, of approximately 
$700,000,000, was larger than in any previous 
month this year. The figures for domestic 
issues during August are not yet available, but 
the foreign issues were small, amounting to only 
$33,887,500, as compared with $178,050,000 in 
July. The former total was composed of 
$24,000,000 of notes of the Tokyo Electric 
Light Co. of Japan, $1,187,500 of preferred 
stock of the International Utilities Corporation 
of Canada, and $8,700,000 of bonds of the city 
ef Munich, Germany. 


SECURITY PRICES 


A decline in the prices of railroad common 
stocks the last week in August, accompanied 
by substantial increases in the prices of indus- 
trials, was followed by a rise in the prices of 
nearly all groups of stocks in September. The 
egy index of 232 common stocks computed 
»y the Standard Statistics Co. was 4 points 
higher on September 21 than on August 31, 
making a new high record. The most pro- 
nounced advances over this period occurred in 
the automobile accessory, automobile, tobacco, 
and farm machinery groups of stocks, all of 
which, except the tobacco stocks, had already 
risen considerably in price since the spring of 
the year. The indexes of coal, metals, railroad 
equipment, shipping, textile, tire and rubber, 
and traction gas and power stocks also showed 
marked increases during the first three weeks 
in September. Increased stock market activity 
has accompanied this rise in prices, the average 
volume of daily sales the third week in Sep- 
tember being larger than for any week since 
last March. The bond market was a little 
stronger in September than in August, but the 
average price of 40 bonds computed by Dow, 
Jones & Co. was still below the levels of May, 
June, and July. The following table gives 
indexes of stock prices computed by the 
Standard Statistics Co. of New York, the 
average prices of 40 bonds computed by Dow, 








Jones & Co., and the average number of shares 
of stock sold daily on the New York Stock 
Exchange for the last five months: 


InpEX NuMBERsS OF SECURITY PRICES 














| Price indexes of—! Average 
| obs number 
l oy of shares 
| 201 in-| 31 rail-| 999 | of 40 | Of Stock 
dustrial) road | socks | bonds? “(99 pom 
stocks | stocks ted) 3 
| 
Average for— 
a 7 123. 4 107.7 118.8} 91.62 1, 088 
OR 127.8 110.0 | 122.5) 92.79 1, 607 
eee | 131.0 109.7 | 124.7 | 93. 14 1,313 
Ce eas 135. 0 111.0 | 128.1 | 92.50 1, 353 
August, 1925.......-..- | 136.0) 1143) 129.7) 91.7 1, 458 
September, 1925. --_-__- | 189.9) 215.8 | 132.9 | 92.19 | 1,711 
Average for week ending— | 
SS eee 136.9 | 114.7; 130.5 92.01 | 1, 204 
> a 141.4 116.0 | 134.0 92.14} 1, 596 
SR 140.7 | 116.4 133.7 | 92.32 j 1, 869 
= eee | 140.4 | 116.0 133.3 92, 26 1.735 





1 For the industrial stocks, the average of 1917-1921 prices equals 100; 
for the rails the average of the high and low prices made in the 10 years, 
1913-1922, equals 100. The indexes are weighted by the number of shares 
of each stock outstanding. Prices used are closing quotations on Mon- 


day. 

? Arithmetic average of daily peak and low prices, as published in 
the Wall Street Journal. Weekly averages are for week ending with 
Saturday preceding date given. ‘ 4 

3 Saturdays omitted. Weekly averages are for five days ending with 
Friday preceding date given. 


AGRICULTURAL CREDIT 


In August the intermediate credit banks 
closed direct loans amounting to $5,145,000, or 
68 per cent more than in July; rediscounts 
amounted to $2,650,000, or 16 per cent less 
than during July. In most instances redis- 
counts are advances made to facilitate pro- 
duction, while direct loans are made to coop- 
erative associations for marketing purposes, 
and it is usually in August and September that 
a definite shift occurs from a demand for pro- 
ductive credit to a demand for marketing 
credit. Of the direct loans closed in August, 
the intermediate credit bank at Baltimore ex- 
tended $1,500,000, chiefly on tobacco, and the 
bank at Berkeley over $2,000,000, largely on 
fruit and vegetable products. The Houston 
Intermediate Credit Bank handled about 30 
per cent of the rediscounts made during the 
month. 

At the beginning of the marketing season last 
year cotton cooperative marketing associa- 
tions were indebted to the intermediate credit 
banks to the extent of more than $2,000,000 but 
this year all loans were liquidated by the middle 
of June. Despite the fact that cotton market- 


ing is both earlier and heavier than last year, 
borrowings by the associations from the inter- 
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mediate credit banks were, in September, but 60 
per cent of the volume outstanding on the 
same date a year ago. 

The following table shows the volume of di- 
rect loans outstanding on September 19, the 
latest available date, as compared with a 
month and a year earlier, classified by com- 
modities on which such loans were based. The 
rediscounts outstanding on the same dates are 
also given and are classified by the types of re- 
discounting institutions. 


INTERMEDIATE CREDIT BaANKs 
{In thousands of dollars} 





! 
| Sept. 19, | Aug. 15, | Sept. 20, 
| 24 

















1925 | 1925 | 
| \- nA 
Direct loans outstanding on— | | 
ES SEA NES OP Pe ARE eer 5 | eee eS 5, 148 
qapeme ees Se Pe meee | 16, 222 17, = 17, 4 
i PE ee ee | 1, 87 1,3! 
Canned fruits and vegetables -._.... } 2, 069 768 1, 336 
a “pete co SE < Seem | 2, 400 3, 850 5, = 
STE ERE OR SERA SEY SET 
Sse Se rae eee 148 [eee 
_ Paden titbteacahahcesananeanaewe 1, 818 1,715 533 
SER Tree) Se eee 
fo ee aie eee 95 | 96 | 123 
iit iinnsabnnkuntiadiam 27, 925 24, 468 | 31, 142 
Rediscounts outstanding for— _ | 
Agricultural credit corporations-_---| 21, 096 22, 201 | 12, 368 
National banks..................... } 3 | 3} 32 


Pe | 536 | 616 | 1, 199 





Livestock loan companies....-..... | 40,151 | 10,503| 7151 
Savings banks and trust companies-_| 82 | 83 | 276 
33,496 | 20, 906 





Below is given a table which shows the net 
mortgage loans outstanding by the 12 Federal 
land ‘banks, the joint-stock land banks, and 
the mortgage holdings of 41  life-insurance 
companies which own more than 82 per cent 
of the assets of all life-insurance companies. 


Net Farm Mortaace Loans OvutTsTaANDING 


[In thousands of dollars] 











Aug. 31, July 31, | Aug. 3l, 
1925 1925 | 1924 
Total all joint-stock land banks., 513,994,000 508,800,000 426, 467,000 
Total 12 Federal land banks...| 985, 160,000 980,638,000, 898, 179, 000 
Insurance companies... ....... 1, 510, 000, 000 1, 507, 000, 000, 1, 424, 661, 000 
AGRICULTURE 


September forecasts indicated slightly larger 
yields of most of the leading crops, -— 
corn, than were expected in August, but the 

gregate production of all ae is smaller 
than in 1924. Farm prices, however, are 


higher and the total value of leading crops 
promises to be about the same as last year. 





Estimated yield of spring wheat was 21,000,000 
bushels larger at the beginning of September 
than a month earlier, and the expected yield 
is approximately the same as in 1924. Dry 
weather in the Corn Belt States caused consid- 
erable deterioration in the corn crop in August, 
and the indicated yields on September 1 was 
2,885,000,000 bushels, 65,000,000 bushels less 
than in August. As compared with the excep- 
tionally poor crop of 1924, the expected pro- 
duction this year is about 450,000,000 bushels 
larger. Cotton production, according to the 
mid-September teen is estimated at 13,- 
931,000 bales, an increase of 300,000 bales over 
the final harvest of 1924. Further improve- 
ment in the condition of ranges and livestock 
was evident in August and September, and 
marketing of cattle and sheep continued larger 
than last year. 

As a result of a smaller aggregate production 
this year, total marketing of crops thus far has 
been less than in 1924. Receipts of grains, 
animal products, and fruits were smaller than 
in August last year, but marketings of cotton, 
largely because of early maturity, was greater. 
Total exports of farm products reflected the 
usual seasonal increase in August, and they 
were larger than last year, due almost entirely 
to heavier foreign buying of cotton and 
tobacco. 

Farm prices were higher in August than in 
any previous month since the autumn of 1920. 
Grains, meat animals, and dairy and poultry 
products were higher than in Faly, while those 
of fruits, vegetables, and cotton continued at 
the same level. Compared with August a 
year ago, prices of all groups except cotton 
were higher. Cotton prices averaged slightly 
lower than in August, 1924, but when they are 
considered in relation to the level that prevailed 
throughout the autumn months of 1924, the 
season for marketing last year’s crops, they 
were higher. In September prices declined by 
approximately the same amount as in Sep- 
tember last year but they continued higher 
than in 1924. 


Grains. 


The spring wheat crop was officially esti- 
mated on September 1, at 284,000,000 bush els, 
an increase of 21,000,000 bushels over the 
August estimate and 1,000,000 bushels over 
the 1924 spring wheat crop. The total wheat 
crop was estimated at 700,000,000 bushels, as 
compared with 873,000,000 bushels last y ear. 
The latest Canadian crop estimate was 
392,000,000 bushels, an increase of 130,000,000 
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bushels over that of 1924, and estimates of the 
1925 wheat crop in Europe, excluding Russia, 
show an increase as compared with last year of 
267,000,000 bushels, or 26 per cent. The 
world crop of wheat is expected to be 8 per cent 
larger than the one harvested a year ago, 
increases in Canada and Europe being partly 
offset by smaller crops elsewhere, pe 
in the United States and India. material 
increase in this year’s oats crop, as compared 
with the Ausust 1 estimate, was indicated by 
the September crop report, which forecast a 
crop of 1,462,000,000 bushels, 80,000,000 
bushels less than last year’s large yield. A 
barley crop of 222,000,000 bushels was forcast, 
one of the largest yields on record. 

Receipts of wheat during August at 17 
interior centers were slightly larger than in 
July, but were less than one-half of the receipts 
of the corresponding month a year ago and 
totaled 46,000,000 bushels as compared with 
43,000,000 bushels in July and 97,000,000 in 
August, 1924, the decrease reflecting much 
smaller receipts of winter wheat. Receipts of 
wheat at terminals handling the bulk of the 
northwestern spring wheat, however, increased 
27 ay cent in July and August as compared 
with the corresponding months of last year, 
indicating that spring wheat is moving to 
market earlier this year. 

At the middle of September farm prices of 
grains averaged nearly 6 per cent lower than 
in August, but continued slightly above the 
levels of the corresponding period a year ago. 
In the last week of September, prices of nearly 
all grains declined further. Corn prices de- 
clined 11 cents from September 18 to 25, 
reaching the lowest levels since June, 1924, 
and wheat prices declined 9 cents a bushel 
during the week September 18 to 25. 


Cotton. 


Rains near the middle of September were 
very beneficial to the growing cotton crop, 
especially in the Southeastern States, where 
the drought had continued since early in the 
summer, and on the basis of the condition of 
‘ the crop on September 16, the forecasts by the 
Department of Agriculture indicated a final 
crop of 13,931,000 bales, as compared with 
13,740,000 bales two weeks earlier. As a 
consequence of the drought, the crop matured 
early and has been picked and ginned rapidly. 
By the middle of September 4,276,000 bales 
had been ginned, approximately 31 per cent 
of the estimated yield, as compared with 
2,666,000 bales, 19.5 per cent of the total crop, 
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inned prior to September 16 last year. 
Marketing since the beginning of the harvest- 
ing season has been in larger volume than last 
year, although a slightly smaller percentage of 
ginnings this year was marketed prior to the 
middle of September than in 1924. Move- 
ment into sight for the first seven weeks of the 
season was 40 per cent larger than in 1924, 
and sales in leading southern markets each 
week since August 1 exceeded those of the 
corresponding periods in 1924. Takings by 
domestic mills and those in Canada for the 
season through the middle of September 
approximated 540,000 bales, as compared with 
496,000 bales in 1924. Exports for each week 
this season, with the exception of that ending 
September 11, were larger than last year, 
and for the period through the middle of 
September they amounted to 705,000. bales, 
compared with 605,000 in 1924. Larger takings 
by iueatloan spinners during the early wee 
of the season than a year ago resulted in larger 
stocks at mills at the end of August than in 
1924, but they were considerably smaller than 
on that date for other recent years. 

Following more definite information as to the 
seriousness of the dry weather in the early 
weeks of September, the price of cotton ad- 
vanced almost continuously. The price of 
spot cotton, middling grade, at New Orleans 
was 24.2 cents a pound on September 18. 
After the report of the official estimate on 
September 23 showing an increase in the ex- 
pected yield the price declined, but durin 
the following Godt it advanced again and 
closed at 22.6 cents on September 30. 


Tobacco. 


Forecasts by the Department of Agriculture 
in September indicated a considerable increase 
in the expected yield of tobacco from that of 
the preceding month. Improvement occurred 
principally in the Richmond Federal reserve 
district, where the estimated yield of tobacco 
increased from 470,206,000 pounds in August 
to 523,182,000 pounds in September. In 
Kentucky, the largest tobacco-growing State 
in the country, the estimated production is 14 
per cent less than in 1924 and 16 per cent 
smaller than the average for the five years 
1920-1924. Dry weather in sections of the 
State caused considerable damage to the late 
crop, and farmers cut a considerable part of it 
in August and early in September to prevent 
further damage. Harvesting of the 1924 


crops began late in July, and early in August 
markets opened in South Carolina an 
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several counties in the southern part of North 
Carolina. Sales at these markets in August 
were considerably larger than last year, 
average prices paid the producers were higher 
than in August, 1924, and the quality of the 
crop marketed was better than that sold last 


year. 


In the manufactured tobacco industries, 
production of all products was seasonal] 
smaller than in July and the output of bot 
large and small cigars was less than in August 
a year ago, while that of cigarettes and manu- 
factured tobacco products was larger. Pro- 
duction of small cigars was in the smallest 
volume for August in any recent year. Manu- 
facturers of cigars reporting to the Philadelphia 
Federal Reserve Bank indicated that plants 
in that district were operating at an average of 
about 70 per cent of maximum output. 


Fruits and vegetables. 


Prices of fruits and vegetables have declined 
since midsummer, but have held up better in 
September than in August. Prices of potatoes, 

eaches, and cabbages were above those of 
ast fall. while in other lines there was but 
slight variation. There was a general increase 
in supplies of fruits and vegetables during the 
early autumn, but the total crop of most 
vegetables, particularly white potatoes, is ex- 
pected to be smaller than last year. Hot, dry 
weather in August reduced the estimated yield 
of white potatoes by 111,000,000 bushels below 
the yield of last year, according to the Septem- 
ber crop report. The decrease from the August 
report (9,000,000 bushels) occurred chiefly in 
aine, New York, Wisconsin, and Minnesota. 
Because of the early season, the late crop of 
potatoes was moving to market in quantities 
about sufficient to make up the deficiencies that 
occurred in the early and intermediate potato 
areas. Total shipments of potatoes to Septem- 
ber 1, according to the Department of Agricul- 
ture, were 10 per cent less than for the corre- 
sponding season last year. Due to continued 
rought the September crop report indicated 
further reductions of nearly 10,000,000 bushels 
in the estimated yield of sweet potatoes. 
This estimate was 4,000,000 bushels above last 
year’s crop, which was the smallest since 1916. 
The September crop report showed a slight 
increase in the expected yield of apples 
peaches, and pears, but showed a_ slight 


reduction in the grape crop. Apples have’ 
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occurred in the Pacific Coast States. These 
reductions were offset by moderate increases 
in the North Central States. The total cro 

is about 10 per cent less than last year, rt 
the commercial crop is larger by 6 per cent, 
and equals the average of the 1920-1924 
crops. The movement of the commercial 
crop began during September and was in 
advance of such movement last year. 


PRODUCTION OF FRUITS AND PoTATOES 


! 
| | 
., | Forecast, | Harvested, | >¥ear aver- 
Unit | “sept.1° | 1924 . 





Commodity ge, 
| 1920-1924 
Apples (commercial | Barrels... 30, 400,000 | 28, 600,000 | 30, 400, 000 
crop). | | 

Peaches.............. Bushels...| 47,700,000 | 53,100,000 | 46, 500, 000 
ess Mee FS 18, 600, 000 | 17, 100, 000 
Grapes.._- Tons...-.- 2, 150, 000 | 1, 780,000 | 1 2,030, 000 
Potatoes: 

Wee........- Bushels... .|344, 000, 000 |455, 000,000 | 418, 000, 000 

Sweet- —— | 75, 600, 000 | 71, 900, 


000 | 96, 200, 000 


1 Three-year average, 1922-1924. 


Livestock. 

Ranges at the beginning of September were 
in much better cculliita than a year ago and 
winter feed prospects were generally very good, 
according to the September livestock report of 
the Department of Agriculture, which reported 
the condition of ranges as 87 per cent normal 
on the Ist of September, as compared with 
83 per cent on August 1 and 75 per cent 
normal September 1, 1924. Rains improved 
the ranges and feed conditions of the Kansas 
City and Dallas Federal reserve districts, but 
eastern Texas still needs rain. On September 
1 cattle in the range country, except in the 
Southwest, were in very good to excellent con- 
dition, and in the Southwest, where rains had 
improved the ranges, cattle were rapidly im- 
proving. The condition of cattle was 89 per 
cent normal on September 1; a month earlier 
it was 87 per cent and a year earlier 86 per 
cent normal. 

Sheep and lambs on the western ranges came 
through the summer in unusually good con- 
dition, except in Texas and New Mexico, where 
dry weather earlier in the year resulted in a 
short lamb crop and has kept sheep thin. The 
condition of sheep and lambs remained at 98 
per cent normal during the month and were 12 
per cent higher than the year previous. 

Cattle and calves moved to market in a 
volume in August than in July, as is usually 





suffered from drought in all States south of 
Maryland and Kentucky, and decreases also 
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the case. Receipts increased 14 per cent dur- 
ing the month and were 18 per cent larger than 
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in August, 1924. Shipments of stockers and 
feeders showed the usual seasonal increases. 
Hog receipts were nearly 9 per cent less in 
August than in the preceding month and were 
18 per cent smaller than the previous August. 
Receipts of sheep and lambs during August 
increased 21 per cent over the July receipts 
and were about 5 per cent larger than in 
August of last year. 

Livestock prices were higher in August than 
in July and averaged 28 per cent higher than 
in August of last year. fa the early weeks of 
September, however, grag of cattle and hogs 
declined approximately 5 per cent from the 

revious month, but continued considerably 
thee than a year ago. Prices of sheep in 
September continued at the same levels as in 
August while those of calves averaged about 
3 per cent higher. 





Dairy products. 


Rains early in August were sufficient to keep 
pastures in good condition during most of the 
month but, in the last week in that month and 
the early weeks of September dry and hot 
weather adversely affected both pastures 
and production. Rains were needed in some 
sections in order to provide good fall pastures. 

Production of butter in August, as indicated 
by receipts at five principal markets, showed 
the usual seasonal decline from July. Re- 
ceipts in August were 21 per cent less than in 
July and 4 per cent smaller than in August a 
year ago and with the exception of August, 1924, 
receipts were the largest of any August in recent 
years. Stocks of butter in cold storage showed 
the usual seasonal increase during the month. 
Below is given a table showing the stocks of 
butter in.storage during the heavy producing 
season of May to September. During the 
early part of September the reports of the 
Department of Agriculture indicate that con- 
sumption of butter about equaled production, 
as stocks increased but slightly. 


Co.tp SroraGce Stocks or BuTrTerR 


{In thousands of pounds] 
. ‘ ‘ \ 


1925 


3, 739 
13, 036 
63, 687 

109, 075 
128, 449 


1924 


8, 913 
22, 328 
74, 446 

133, 402 
156, 232 


ES Bxcn cn ciiipuscenbadihaeiee 112,039 | 102, 957 


_ Receipts of cheese were 13 per cent smaller 
in August at five leading markets than in July, 
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but were 12 per cent larger than in August, 
1924. Cold-storage holdings increased 15 per 
cent during the month and were practically 
the same as a year earlier. 

The price of 92-score butter on the New York 
market was 48 cents a pound on September 18, 
3.5 cents higher than a month earlier and 10.5 
cents above that of the previous year. The 
Department of Agriculture reports that foreign 
markets have been strong and that because of 
this there is little likelihood of imports in the 
near future. 

MINING 
Coal and coke. 

Fall seasonal demand and increased indus- 
trial activity, as well as the cessation of anthra- 
cite production, were contributing factors in 
the revival which characterized the coal mar- 
kets during the latter part of August and the 
first three weeks of Be tember. Prices for 
bituminous coal continued the rise which char- 
acterized the preceding four weeks, and on 
September 19 the Coal Age index of spot prices 
reached $2.24, the highest point since Febru- 
ary, 1924, as compared with the low of $1.93 
on July 13. Production of bituminous coal 
during August totaled 44,883,000 net tons, the 
highest since January of the present year. 
This was 25 per cent above August of last. 
year but 8 per cent under the same month in 
1923. During the first part of September out- 
put continued at a high rate, average produc- 
tion per working day for the week ending Sep- 
tember 12 being 1,850,000 net tons, as com- 
pared with 1,710,000 net tons for the week 
ending August 15 and 1,639,000 during the 
corresponding week of 1924. Total 1925 pro- 
duction of bituminous on September 12 reached 
338,242,000 net tons, 6 per cent over the 
corresponding period of last year. 

Output of anthracite during August reflected 
the high rate of production maintained in 
anticipation of the strike, the monthly total 
of 8,882,000 net tons being the largest since 
March, 1923. During the first part of Sep- 
tember mining operations were pee ae 
stopped and company prices rose somewhat, 
while many independents were reported as 
being out of the market. 

Total production of coke during August was 
3,763,000 short tons, 60,000 tons above the 
preceding month, when output was the lowest 
since November, and 31 per cent above August, 
1924. Contrary to the tendency during pre- 
ceding months, when by-product coke formed 
an increasingly larger proportion of total out- 
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put, during August there was an actual falling 
off of 10,000 tons from this source, while the 
increased total for the month came entirely 
in production of beehive. During the first 
part of September, output of beehive con- 
tinued to increase, production during the week 
ending September 12 reaching 169,000 tons as 
compared with 123,000 tons for the week end- 
ing August 15. Coke prices rose further dur- 
ing the period. 


Petroleum. 

Gradual declines in the daily average output 
of crude petroleum, which began early in June, 
coutheall through the week ending July 25. 
In August the daily average production varied 
from 2,139,200 barrels for the week ending 
August 8 to 2,116,350 barrels for that ending 
August 29, but the total production for August 
was slightly smaller than in July. Despite this 
falling off in June, July, and August from the 
record volume of crude oil production of 68,- 
082,000 barrels in May, the total output for 
those months together exceeded that of any 
preceding four months in the history of the 
industry. Buying of petroleum has been in 
larger volume this year than in 1924, and as a 
result stocks were smaller at the end of July 
than in January. Last year stocks increased 
from 295,500,000 barrels to 318,122,000 barrels 
in the same period. After remaining at about 
the same level in June and July, the price of 
petroleum declined in August, and, according 
to the Oil, Paint, and Drug Reporter, the 
average price of crude petroleum at three prin- 
cipal fields was $2.33 a barrel, as compared 
with $2.48 a barrel in July and $1.78 a barrel 
in August last year. 

In the refined-products industry production 
continued in large volume in August, and the 
output of gasoline and fuel oils exceeded that 
of any previous month. In addition to the 
large production of gasoline in the mid-con- 
tinent fields, shipments of gasoline from Cali- 
fornia to eastern markets resulted in weakening 
prices, and quotations at three principal refin- 
eries in August averaged 13.52 cents a gallon, 
as compared with 15.13 cents in July and 16.96 
cents in June. Stocks of gasoline were sea- 
sonally smaller at the end of July than a 
month earlier, but were 10 per cent larger than 
last year. 


Nonferrous metals. 

During the latter part of August and the first 
half of September the markets for nonferrous 
metals were moderately strong, and prices for 
copper, tin, lead, and zinc remained at about 
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the levels that characterized the preceding 
month. Production of copper in the United 
States during August was 137,148,000 pounds, 3 
per cent above the corresponding month last 
year, but with the exception of July the lowest 
monthly output during the current year. Sta- 
tistics of stocks of refined copper at the end of 
the month showed a further reduction to a new 
postwar low. With smaller foreign demand, 
buying for domestic account was the main 
source of market activity, and the price of 
refined electrolytic copper delivered in New 
York fluctuated between 1454 and 14% cents, 
closing the period at 1434 cents. Production 
of lead during August was at about the same 
rate as during July and 6 per cent above 
August, 1924. The price of lead in New York, 
which rose through the first part of August to 
9.50 cents on August 20, remained at about that 
figure during the following four weeks in con- 
trast to zine prices, which continued to rise 
a y through the first part of September, zine’ 
in St. Louis being quoted at 7.75 cents onSeptem- 
ber 16 as compared with 7.625 cents four weeks 
earlier. Production of zine during August was 
at about the July level, while shipments of slab 
zinc from refineries rose to the largest volume 
since January, with the result that stocks at the 
end of the month were reduced to 17,032 tons, 
the lowest since the end of February. 

Quotations for bar silver made successive 
new highs for the year during the latter part of 
August and the first week of September, when 
72% was reached on September 5. Subse- 
quently, Chinese demand, which had been the 
principal factor in the advance, fell off and 
quotations reacted to 70% cents on Septem- 
ber 16, as compared with 701% cents on August 
19. Deliveries of tin in the United States 
during August were the largest since April 
and stocks in New York at the end of the month 
rose to the highest levels since the end of 
March. Quotations for straits tin fell off 
during August to 564% cents on September 1, 
but rose subsequently to 59 cents on Septem- 
ber 16, 34 cents under the high reached in the 
first week of August and 14% cents under the 
high for the year reached on January 3. 


MANUFACTURING 
Food products. 

The production of flour decreased somewhat 
less than 2 per cent in August as compared with 
July, and was almost 14 per cent less than the 

roduction in August a year ago. Reports 
rom the Northwestern Miller indicate that 
milling operations have increased in September 
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owing to increased bookings which have come 
principally from domestic buyers. Accom- 
panying the decline in the wheat market late 
in September the price of flour declined to the 
lowest levels since early in July. 

Sugar meltings in August amounted to 
438,767 long tons and were 9 per cent less than 
in July and 2 per cent smaller than in August 
of last year. Stocks of sugar, chiefly at refin- 
eries, at the close of the month were 235,725 long 
tons, a decrease of 27 per cent for the month. 
In September the prices of both refined sugar 
and raw sugar declined. 

The number of hogs slaughtered in August 
were 13 per cent less than in July and 20 per 
cent less than in August of last year, while the 
number of sheep slaughtered was more than 3 
per cent smaller than in the previous month 
and August, 1924. August cattle slaughterings 
were 6 per cent less than in July but were 3 per 
cent larger than in August a yearago. Domes- 
tic demand for pork continues seasonally good, 
while the market for dressed beef has improved 
sufficiently to prevent any accumulation of 
stocks. Sales reported in dollar amounts by 47 
slaughtering companies in the United States to 
the Federal Reserve Bank of Chicago aggre- 
_ nearly 1 per cent more for August than 

or July, and were 10 per cent above figures for 
the corresponding period last year. Septem- 
ber 1 inventories of meat products showed a 
decline from the holdings of August 1 and from 
September 1 a year ago and were less than the 
1920-1924 average for this season‘of the year. 


Textiles. 


Slight improvement in the demand for tex- 
tile products continued during August and 
September. In the cotton industry manu- 
facturing operations were reduced somewhat, 
but prices have been firm; in wool, production 
has increased while prices declined, and in silk, 
prices have advanced and manufacturing 
activity has been maintained at high levels. 

Cotton-goods markets, as is usual at this 
season, have been sensitive to changes in crop 
conditions. Prices of goods and yarns declined 
somewhat in the latter part of August, but 
after the first week in September they rose. 
As shown in the following table, the Fairchild 
indexes in the week of September 19 reached 
the highest levels since last spring. The 
advance in the yarn index in two weeks from 
the lowest point of the year to the highest 
since early in April was particularly notable. 
Comparative figures showing the highest levels 
attained during the year are given below: 
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FaIRcHILD Price INDEXES 





Cotton | 








Cotton | Raw cot- 
goods | yarn ton 
Week ending— 
Sept. 26__._- ‘ 15. 149 42. 90 23. 96 
Sept. 19.._. 15.080} 42.42 24. 55 
Sept. 12... 14.888 | 140.28 23.77 
Sept. 5... ° 14.817 | 39. 38 1 22. 52 
Aug. 15.- 4 14. 907 | 41.00 23. 83 
Aug. 1... 14. 805 | 41. 66 25. 22 
June 27---. = oinch| Sa 40. 48 24. 25 
May 23. nS 15, 111 | 39. 94 23. 52 
a a 15. 659 43.31 24. 69 
Mar. 14_. me 215.822; 144.75 25. 81 
Mar. 7... wiiatgeaase . 15. 768 43. 86 3 26. 03 
1 Low price, 1925. 2 High price, 1925. 


Somewhat greater buying accompanied these 
price advances, and early in September the 
markets were more active than they have been 
in several months. In fact, sales of gray goods 
in the week ending September 12 were reported 
to be the largest in about two years. Manu- 
facturing operations were somewhat reduced 
during August, and both consumption and 
spindle hours active were smaller than in any 
month since September, 1924. Some curtail- 
ment in the South was made necessary by the 
drought, which reduced the supply of water 
power, and consumption by North and South 
Carolina mills in August was the smallest 
recorded during the past 12 months. Cotton 
finishers reported decreases in the number of 
finished yards billed and in shipments during 
August. Orders received were only slightly 
smaller than in July. 

Signs of improvement in the woolen industry 
have been evident recently, despite continued 
price declines. Reports indicate somewhat 
greater interest in both the goods and the raw- 
wool markets. Betterment has been particu- 
larly notable in the demand for worsted goods, 
which for some months have been relatively 
inactive as compared with the so-called woolen 
lines. Bureau of Census statistics indicated 
an increase in the percentage of active worsted 
spindle hours from 54 in July to 65 in August, 
while woolen spindles increased only fraction- 
ally. Worsted spindles have not been so active 
since March. Slight‘increases from the July 
low points were also noted in the activity of 
cards and of looms. Wool consumption fike- 
wise showed a small increase. The Fairchild 
indexes of worsted goods decreased slightly 
further between August 15 and September 15. 
The indexes for woolen goods remained un- 
changed. KRaw-wool markets have strength- 
ened somewhat recently. The Fairchild index 





of domestic wool prices, however, declined 
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further and in the week of September 19 | 


reached the lowest point since June. Wool 
imports in August totaled 34,448,589 pounds, 
only a little less than the August, 1922, total, 
the highest for that month since 1919. 

Prices of raw silk advanced slightly in August 
and September, reaching the high 
March, 1924. Raw silk quotations, however, 
as will be noted on the accompanying chart, 


DOLLARS PER POUND DOLLARS PER POUND 
12 ? 7 


10; 


: 





nN 
nN 


1922 ae ise S~*S 1925 


have been fairly steady and relatively low dur- 
ing the past year, although demand for silk 
products and manufacturing activity in recent 
months have been probably the greatest on 
record. Warehouse stocks at the beginning 
of the year were unusually large, but they have 
been reduced from 61,533 totes on December 
31 to 32,017 bales at the end of August, only 
about 2,000 more bales than a year before. 
Deliveries to mills totaled 44,047 bales in 
August, practically the same as in July. This 
figure is to be compared witn 29,888 bales in 
August, 1924. Imports were maintained in 
August at about the average for the preceding 
12 months. 


goods, with mills operating at a high rate, and | 
with a large volume of unfilled orders on hand. | 


Prices of finished products have strengthened 
somewhat. Demand for rayon is good, and 
much silk and rayon is being used in mixtures 
with other textile fibers. 

Buying of knit goods increased somewhat in 
September, partly because of orders for fall 
goods for ates At delivery. Demand for 


women’s silk full-fashioned hosiery and. men’s | 
fancy half-hose of silk and rayon mixtures was | 
reported to be good. Prices for 1926 are to be | 
Preliminary figures for | 


announced shortly. 
August indicate 
and shipment of hosiery as compared with 
July. Orders for full-fashioned hose increased, 


est level since | 


7! a daily average of 118,753 tons in 
|, 131,694 tons in August. 


Reports indicate a continuation | 
during August and September of the exceed- | 
ingly active demand for thrown silks and silk | 


ecreases in the production | 





while those for seamless hosiery decreased. In 
August, the production of winter underwear 
increased, while that of summer garments de- 
creased. 


Iron and steel. 


Change for the better in the iron and steel 
_industry during August and September was 
| evidenced by increased buying, larger produc- 
tion, and firm or advancing prices. Buying 
of pig iron for fourth-quarter needs has been 
rather active, and prices were advanced 50 





no cents a ton about the middle of September. 


At the end of August 192 furnaces were in blast, 
| an increase over a month earlier, and since 
September 1 other furnaces have been blownin. 
Daily average production of pig iron in August 
_ totaled 87,241 tons, a slight increase above the 
July output, the lowest of the year. Steel- 
ingot production increased substantially from 
uly to 
Reports indicate 
further increases in September. Unfilled orders 
of the United States Steel Corporation con- 
tinued to decline in August, but by a smaller 
amount than in any month since February. 

Inquiries from railroads for locomotives, 
cars, rails, and bridge material are reported 
_ to have increased, and in a number of instances 
‘orders have been placed. Railroad buying 
however, is still relatively slack. Demand 
from building sources continues active, and 
| shipments of structural steel in August were 
| only slightly below the record amount shipped 
in July. Demand for sheets continues good, 
particularly from the automobile industry, 
and shipments and production increased dur- 
_ing August. Demand for tin plate from can 
manufacturers has been rather large. Little 
change has occurred in prices of steel products 
ast month, and the Iron Age 
-index of finished steel prices remained un- 


} 


| within the 


changed at 2.396 cents a pound from the mid- 
dle of August through the third week of Sep- 
| tember. 


Automobiles and tires. 

Owing to the delay involved in the introduc- 
tion of new models by certain plants, the total 
/output of automobiles during August was 
considerably reduced. Sales were also smaller 
because of the failure to supply the new models 
to dealers. Reports indicate, however, that 
the new models and lower prices rather gener- 
ally announced by most producers in recent 
| months have proved popular and that the 

consumer demand for cars has continued 


| 
| 
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active. Production of passengers cars in the 


United States in August totaled 214,326, as | 
| July and August, and falling below shipments 


penn, with 347,365 in July. The August 
tota 
June, 1924, the low point of last year. 


from 39,968 in July to 36,207 in August. 
Shipments b 


Bank, were reduced about 60 per cent as 
compared with July. 
declined onl 
nearly diate their receipts from manufac- 
turers. Figures reported by dealers to the 
Chicago bank indicated increases in sales by 
wholesalers but decreases in retail sales. 
Dealers’ stocks were substantially reduced. 
Further price reductions were announced 
during August and September, and most 
manufacturers have in recent months either 
reduced prices or placed improved models on 
the market. 

Shipments of automobile tires and tubes 


declined considerably in August and were the | 


smallest for any month since early in the year.. |’ 
Production was well maintained, and manu- 
facturers’ stocks, which had diminished rapidly | 


since March, until at the end of July they 
equaled little more than a month’s supply, 
increased somewhat. Crude-rubber 


pound. Crude-rubber imports in August 
totaled 74,844,042 pounds, very little more 
than in June and July, but considerably above 
the figures for August of any recent years. 


Lumber. 


year. 
aggregates of ps uction and of shipments 
cover small and nearly equal increases in the 
production and shipments of southern pine, as 


reported by the Southern Pine Association for | 
Douglas fir 9 OE as reported | 


172 mills. 
for 108 mills of the West Coast Lumberman’s 
Association, fell off from 508,000,000 feet in 
July to 395,000,000 feet in August, or by 22 
per cent, the decrease in production 


less than 9 per cent. Compilations by the 


was practically the same as that for | 
The | 
decrease in the output of trucks was slight, | 
| 96 per cent of production. 
manufacturers to dealers in | 
August, according to statistics reported by | 
manufacturers to the Chicago Federal Reserve |... - , 

7 _ tinue relatively active, with seasonal improve- 
Dealers’ sales to users | 
about 20 per cent and were) 


“i 
prices, | 
which declined sharply the first two weeks of | 
August, falling to as low as 74 cents a pound, | 
have more recently advanced again and on | 
September 18 were quoted at 96 cents a. 


rom | 
437,000,000 to 399,000,000 feet amounting to. 
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National Lumber Manufacturers’ Association 
show orders running above shipments during 


in the opening weeks of September. For the 
37 weeks of 1925, ended September 12, ship- 
ments amounted to 97 per cent and orders to 


Hides, leather, and shoes. 
Markets for hides, leather, and shoes con- 


ment noted in some instances. Buying of 
hides and skins has generally been sufficient to 
absorb offerings, and prices have changed but 
slightly, small advances in some kinds about 
offsetting declines in others. July 31 figures, 
the latest available, indicate increases in stocks 
of hides and skins during the preceding month, 
and supplies of all except cattle hides were the 
largest since 1923. Stocks disposed of during 
July were reported to be rather laces. Demand 
for leather has been fair, although some de- 
crease was noted in September. July figures 
showed increases in upper leather production 


MILLIONS OF SIDES 





SI < h MILLIONS OF —s 
UPPER LEATHER 

| (CATTLE) | 
oS b —_—— ———_—__—_—__——— — 


finished stocks 


in process. 
of tanning 


Production 


2 — @ 
1921 1922 1923 1924 1925 


_and stocks in process, but decreases in sole 
_ leather. 

Both production and shipments of lumber, | 
as reported by the National Lumber Manufac- | 
turers’ Association, fell off in-August, although | 
both continued substantially in excess of last | 
The net July-August decreases in the | 


Shoe manufacturers’ stocks of sole 
leather and of cattle and calf upper leather and 
tanners’ finished stocks of sule leather increased 
during July. August figures showed a slight 
decrease in the production of sole leather, a 
further reduction of stocks in process, but an 
increase in tanners’ finished stocks. 

Boot and shoe manufacturers and whole- 
salers report a better demand for shoes this 
year than during the corresponding season of 
1924. Production in August showed a seasonal 
advance, following an increase in July, and 
the total for these months was considerably 
above the corresponding figure for last year. 
The increase in output as compared with July 
was noted in all districts. Wholesalers reported 


_ substantial increases in sales during August as 
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compared both with July and with the previous 
August, while stocks on hand were consider- 
ably reduced. Sales of shoes by chain stores 
were also somewhat larger than last year. 


BUILDING 


Contracts awarded in August represented a 
value of new building greater than that of any 
earlier month for which data have been com- 
omer The increase over July was on a very 
arge volume of new building initiated in July, 
and was, it may be noted, contrary to the usual 
seasonal trend. For the 11 Federal reserve 
districts covered by compilations of the F. W. 
Dodge Co., August awards totaled $611,000,- 
000, exceeding awards in July by $64,000,000, 
or 12 per cent. The increase over July in the 
New York district alone amounted to $83,000,- 
000, or 66 per cent, and the net decrease of 
$17,000,000 in the 10 remaining districts 
covered increases in 5 districts (Richmond, 
Chicago, St. Louis, Kansas City, and Dallas) 
totaling $33,000,000, and decreases in 5 dis- 
tricts (Boston, Philadelphia, Cleveland, At- 
lanta, and Minneapolis) totaling $50,000,000. 
On a value basis approximately one-third of the 
new building contracted for during August in 
the country as a whole was in the New York 
district, the corresponding proportion for July 
being less than one-fourth. Nevertheless, con- 
tracts for new building outside the New York 
district were running generally in large volume, 
the value of August awards being greater this 
year than last in each district. For the 11 
districts combined the increase over 1924 
amounted to 67 per cent. For New York City 
the increase over July is given as 72 per cent 
and over August of last year as 143 per cent. 
The Federal Reserve Board index for buildin 
contracts awarded in seven districts, adjusted 
for seasonal variation, increased from 189 in 
July to 228 in August. 

f the total value contracted for in August, 
44 per cent represented residential building, 
the increase for this class of building over 4 
amounting to 16 per cent and over August of 
1924 to 77 per cent. More than one-half of the 
new building initiated in the New York district 
was of this class, the increase over July amount- 
ing to 53 per cent and over August a year ago 
to 137 per cent. In comparison with 1924 a 
greater value of residential building was con- 
tracted for this year in each of the 11 districts. 

In physical volume as well as in value new 
building contracted for in August ran above 
July and above August of last year. According 


to compilations by the F. W. Dodge Co. for 27 
Northeastern States, the excess,“ measured in 
square feet, amounted to 14 per cent over July 
and to 85 per cent over August, 1924. An 
excess over last year is shown for each class of 
construction and an excess over July for each 
class except for “industrial” and “educational” 
buildings. 

Building permits issued in 168 selected cities 
during August represented projected building 
in nearly the same volume as in July, but 38 
per cent over August of last year. 

A tendency of building material costs to 
advance was in evidence during August, the 
Bureau of Labor Statistics wholesale price 
index for building materials rising from 170 in 
July to 172 in August. Prices of lumber, ce- 
ment, and bricks, however, were fairly stable 
during the first half of September. 


TRANSPORTATION 


Following the usual seasonal trend in these 
months, total freight-car loadings in August 
exceeded loadings in July, the increase this 
year on a large volume of traffic being suffi- 
cient in amount to raise slightly the Federal 
Reserve Board index adjusted for seasonal 
variations. Increases over July are reported 
by the car-service division of the American 
Railway Association for each class of freight 
excepting ore. Coal moved in large volume 
pending the advent of strike conditions in the 
anthracite field, but substantial increases are 
shown also for shipments of miscellaneous 
and less-than-car-load merchandise, grain and 

ain products, livestock, and forest products. 
For 1 classes of freight combined, increase 
over July is reported in each of the seven 
transportation districts. 

Loadings this year in August were in nearly 
the same volume as in August of 1923, the 
peak year for this month, and exceeded last 
year’s August loadings by 466,000 cars or 11 
per cent. Coal loadings for the month this 
year ran above 1924 by 181,000 cars, or 27 
per cent. Coke, forest products, and ore also 
moved in larger volume this year, while 

ain and grain products and livestock fell off. 
i each of the seven districts aggregate load- 
ings this year in August ran above 1924. 

For the eight months ending with August, 
loadings this year totaled 33,273,860 cars, ex- 
ceeding 1924 by 1,861,732 cars, or 5.9 per cent, 
and 1923 by 301,037 cars, or 0.9 per cent. 

During July and August the surplus of 
freight cars available for service declined from 
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311,572 cars on July 7 to 162,397 cars on 
August 31, the surplus at the end of August 
including 85,732 box cars and 40,427 coal cars. 

Operating revenues of Class I railways in 
July, penn, he to compilations of the Bureau 
of Railway Economics, were 8.4 per cent and 
operating expenses 3.5 per cent above 1924, 
the relatively less increase in expenses being 
reflected in a decline of the operating ratio, or 
percentage of expenses to revenues, from 76.81 
id cent in July, 1924, to 73.29 per cent in 

uly of this year. Net railway operating 
income totaled $99,462,733, the increase over 
July, 1924, amounting to $25,094,567, or 33.7 
per cent. Earnings during the seven months 
ended July 31 were equivalent, on an annual 
basis, to 4.53 per cent on property investment 
as shown by the carriers’ books—carriers in 
the eastern district earning at the rate of 5.15 
per cent, in the southern district 5.69 per cent, 
and in the western district 3.43 per cent. 


TRADE 
Wholesale trade. 

Sales of wholesale firms in August, as 
measured by the Federal Reserve Board’s 
combined index of wholesale trade, were 5 
per cent larger in value than in July. Sales 
of dry goods and shoes increased substan- 
tially, those of meats continued in about the 
same volume, while sales of groceries, hard- 
ware, and drugs were slightly smaller. Dry 
goods and shoe sales were seasonally larger in 
all Federal reserve districts, the largest in- 
creases occurring in the southern and western 
districts, and for the country as a whole, 
August sales of dry goods and shoes were the 
largest for that month since 1923. Sales of 
groceries were smaller in all districts except 
Atlanta, St. Louis, Minneapolis, and Dallas, 
while those of hardware were smaller except in 
the three southern reserve districts and in the 
San Francisco district. 

Compared with August, 1924, the aggregate 
volume of sales this year was 5 per cent larger. 
Sales of all leading lines except groceries, 
which were in approximately the same volume 
as a year ago, were larger. Shoe sales were 
16 per cent larger than in August, 1924, for 
the country as a whole, but the greatest increases 
were in the St. Louis and Minneapolis dis- 
tricts, where they amounted to 69 per cent. 
Hardware sales were larger than a year ago 
in all districts except Philadelphia, Gevdant, 
and Richmond, the most substantial increase 
being in the Atlanta district. 





Value of merchandise stocks at wholesale 
firms showed further declines at the end of 
August and was less than at the end of an 

revious month this year. Stocks of all 
eading wholesale lines except hardware and 
drugs were smaller at the end of August 
than a month earlier, those of shoes showing 
the greatest decline. When compared with a 
year ago, stocks of groceries, meats, and drugs 
were larger in value, while those of hardware, 
dry goods, and shoes were smaller. Accounts 
receivable outstanding at the end of August, as 
indwated by all districts reporting, were 
larger for dry goods, shoes, and hardware 
than a month earlier. As compared with a 

ear ago, accounts receivable of grocery and 
pes Mi firms were smaller, but those of 
shoe establishments were larger. 


Retail trade. 


Trade at retail stores increased in August 
and continued in a volume larger than last 
year. Department-store sales were 3 _ per 
cent larger, and all reporting chain stores, 
except grocery and shoe chains, showed a 
larger volume of sales than in July. Com- 
pared with a year ago, sales at department 
stores were 6 per cent larger and those at 
mail-order houses were 20 per cent larger. 

Department-store sales were larger than in 
August last year in all Federal reserve dis- 
tricts, the most substantial increases being in 
the New York, Richmond, St. Louis, and 
Kansas City districts, where they amounted 
to approximately 10 per cent. Analysis of 
sales, by departments, from stores in seven 
Federal reserve districts indicates that sales 
of silks and velvets, linens, women’s coats, 
nuisses’ ready-to-wear, furs, juniors’ and girls’ 
ready-to-wear, millinery, and toys and sport- 
ing goods were more than 12 per cent larger 
than in August, 1924, and that sales of musical 
instruments and radios were nearly 50 per 
cent larger. Sales of departments carrying 
laces, trimmings, and embroideries, neckwear 
and veilings, women’s suits and skirts, waists 
and blouses, and sweaters were substantially 
smaller than last year. 

Merchandise stocks at department stores 
began to increase in August in anticipation of 
larger sales during the autumn months, and 
at the end of the month they were 6 per cent 
larger than in July and 4 per cent larger than 
a year ago. Stocks at stores in all Federal 
reserve districts were larger than a year ago, 
the largest increases being in the New York 
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and Philadelphia districts. Departments 
carrying woolen dress goods, women’s coats, 
furs, juniors’ and girls’ ready-to-wear, women’s 
and children’s hose, infants’ wear, negligees, 
aprons and house dresses, and luggage re- 
ported stocks more than 8 per cent larger 
than last year, and those selling ribbons, 
women’s skirts, waists, and blouses, and sweat- 
ers, reported the most substantial decreases. 

The increase in stocks in August was 
accompanied by a rate of stock turnover 
greater than in the corresponding month last 
year. For the eight months ending with 
August stocks were turned over 2.11 times, 
compared with 2.05 times last year. Mer- 
chandise continued to move faster than in 
1924 in all districts except Philadelphia, the 
most substantial improvement being in the 
southern reserve districts and in the San 
Francisco district. 


EMPLOYMENT 


Employment and earnings of factory workers 
increased in August, following a continuous 
decline since March. The advance, however, 
was largely seasonal, as July is ordinarily a 
month of reduced employment and earnings, 
and the Federal Reserve Board’s indexes of 
employment and pay rolls for August were 
slightly below the corresponding figures for 
June. Although the trend of these indexes 
was downward from February to July, since 
May the pay roll index and since June the 
employment index have been at higher levels 
than during corresponding months of last 

ear. 

: Increases in both employment and earnings 
in August were noted in nearly all industries, 
and no important 2 of industries showed 
significant declines. Increases were noted, 
furthermore, in all sections of the country 
except the Mountain and Pacific areas, where 
slight declines occurred. As compared with 
August, 1924, of the 34 industries included in 
the index, decreases have occurred only in 
railroad car building and repairing, musical 
instruments, and the food-products industries. 
In the silk industry employment during August 
was at the highest level since 1920 and earnin 

exceeded the 1920 maximum. Reports to the 
Bureau of Labor Statistics indicate an increase 
of 2 per cent in percentage of full-time opera- 
tions and of 4 per cent in percentage of full 
force of employees in August as compared with 
July. In the period between July 15 and 
August 15 there were wage decreases — 
about 10 per cent in the woolen and worste 
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oods industry. Decreases were also reported 

y a few establishments in cotton goods and in 
textile dyeing and finishing. These reductions 
were made largely by mills in the New England 
and Middle Atlantic States. 


SAVINGS DEPOSITS 


Savings deposits reported by 901 banks 
distributed throughout the United States 
totaled $7,930,665,000 on September 1, 1925, 
as compared with $7,913,137,000 on August 1 
and $7,421,008,000 on September 1, 1924. 
Increases occurred during August in all dis- 
tricts except New York and Richmond, where 
there were slight declines. All districts showed 
larger deposits on September 1, 1925, than a 
year previous, the total increase over the year 
amounting to about 7 per cent. A comparison 
of savings deposits reported on September 1, 
1925, August 1, 1925, and September 1, 1924, 
is shown, by Federal reserve districts, in the 
following table. In the Boston and New York 
districts the figures represent only deposits of 
mutual savings banks, in all other districts 
where there are but few mutual savings banks, 
savings deposits of other banks are included. 


Savines Deposits, By FEDERAL RESERVE DiIsTRICTs 


{In thousands of dollars] 


Num- 


Federal reserve district ed = —> — ys ~—* 
odes vndaddnawdocn 64 | 1,326,980 | 1,324,310 | 1, 261,004 
New York-...-- aie 30 2, 095, 847 2, 098, 522 | 1, 977, 476 
Philadelphia _--- Kase 79 | 525, 850 525, 637 490, 249 
Cleveland...--. : 68 | 851, 384 846, 903 790, 843 
Richmond - - P , 87 350, 998 352, 248 322, 413 
Atlanta. ....-_- eR DEP 93 | 246, 832 244, 953 229, 675 
| ae 196 | 944, 069 938,904 | 904,772 
St. Louis._..... : 31 | 140, 072 139,720 | 138,576 
Minneapolis - - --_- i 26 | 107, 199 106, 679 99, 139 
Kansas City. -.-.._-..-- 55 113, 566 112, 310 106, 505 
/ eee : s 102 108, 343 107, 313 98, 110 
San Francisco- --- 70 | 1,119,525 1,115,638 | 1,002, 246 





Total. -_- 901 | 7,930,665 | 7,913, 137 | 7, 421,008 


COMMERCIAL FAILURES AND BANK 
SUSPENSIONS 


During the month of August commercial 
failures were about 10 per cent fewer in 
number than in July and involved liabilities 
about 8 per cent larger, according to reports 
of R. G. Dun & Co. The number of failures 
was lower in August than in July for alli 
classes of enterprise—manufacturing, trading, 
and agents and brokers. Total liabilities also 
were lower in August for the two latter classes, 
but owing chiefly to increased indebtedness 
involved in large manufacturing failures, the 
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total indebtedness of this class of insolvencies 
was approximately doubled in August as com- 
pared with July, despite the decline in the 
number of failures. Comparing August of 
this year and last, th number of failures was 
approximately the same for both months. 
The total volume of indebtedness in default, 
however, was nearly 50 per cent greater last 
year, owing to indebtedness involved in failures 
of large magnitude. Insolvencies for August 
of this year and last, by class of en*erprise, 
are presented below: 


CoMMERCIAL FatLurEs, CLAssIFIED FOR AUGUST, 
1924 anp 1925 


Number | 


Liabilities 
| 
ee 
1925 | 1924 | 1925 1924 
ee eee 1,513 1,520 ($37, 158, 861 | $55, 153, 981 
Manutfacturing.....-...-- 365 «414. | 22,338,628 | 29, 924, 175 
IR oo ence 1,069 | 1,024 | 13,460,130 | 16,360,776 
Agents and brokers, etc. - 79 82 1,360, 103 


8, 869, 030 

The ‘number of commercial failures during 
August was smaller than in that month last 
year in all except the Boston, Chicago, Minnea- 
polis, Kansas City, and Dallas districts, and 
was the same for both months in the St. Louis 
district. The liabilities aggregated less in 
August this year than last in all except the 
Boston, Cleveland, Chicago, St. Louis, Dallas, 
and San Francisco districts. In the New York 
district the number of insolvencies was the 
lowest since September, 1920, and in the San 
Francisco district the total liabilities in default 
were the highest on record. Comparative data, 
by districts, for the month of August are pre- 
sented in the following table: 


CoMMERCIAL FatLturREs DuriING AvGusT 











| 
| Number | Liabilities 
| 
Federal reserve district | 
1925 | 1924 1925 1924 
as 139 102 | $2,362,284 | $1,635,381 
fp 212 | 280 | 5,183,046 | 28,414, 523 
Philadelphia 45 63 748, 439 1, 366, 943 
Cleveland... 153 158 | 4,871,170 3, 620, 367 
Richmond -- 98 | 101 | 1,565, 924 4, 233, 075 
eee ee 89 | 102 | 1,179,942 | 1,945,017 
ERS ae: 196 | 183 | 6,923,656 | 3,461, 597 
EE FA RE, | 91 | 91 | 1,049, 444 | 4 

DANI 6 weincennsseve-s| 91 | 57 | 894, 217 939, 258 
NEN CHED saccpecceatsceus 127 123 | 1,610,394 5, 418, 201 
|. a ee 66 | 52 | 1,039, 183 938, 431 
San Francisco................ | 206; 208) 9,731,162 2, 258, 779 
ee | 1,513 | 1,520 | 37,158,861 55, 153, 981 

| | 
The number of bank suspensions during 


August was lower than in any previous month 





of the year. There were 15 banks, with capital 
and surplus of $576,000 reported to the Federal 
Reserve Board as having been closed or declared 
insolvent during the month, as compared with 
25 banks, with capital and surplus of $1,054,- 
000, reported for July. Of the suspensions in 
August, 3 were member banks with capital 
and surplus of $145,000, and 12, with capital 
and surplus of $431,000, were nonmember 
banks. Four banks which had previously 
closed were reported to have resumed opera- 
tions during the month, 1 in the Cleveland 
district, 1 in the Chicago district, and 2 in the 
Minneapolis district. The figures for closed 
banks represent, so far as could be determined, 
banks which have been declared insolvent or 
have been closed by order of supervisory 
authorities, and it is not known how many of 
the latter institutions may ultimately prove 
to be solvent. 


Banks CLosep Durine Avaust, 1925 


| Member 


All banks (national) Nonmember 
| | ; 
Num- a \Num- — Num-' “— 
ber | .. 92 ber tea ber ben 
| surplus surplus surplus 
| | 
| | } ¥ 
All districts... _. 15 | $575,766 | 13 $145,000 12 | $430, 766 
Atlanta.....-...... | 11 55,000} 1. 85,000 |_..._- See 
eo | ee | oD SE Phi dencladommeiewen 3 | 47,170 
Minneapolis --.-..--- 4 106,270 1 30, 000 3 76, 270 
Kansas City.......- | 6 | 354, 326 1 60, 000 5 294, 326 
| SCS. 1 od Cane | ee 1 13, 000 


1 Includes one State member bank in the Atlanta district. 


PRICES 


Wholesale prices, according to the Bureau 
of Labor Statistics, stood at 160 in August, 
unchanged from the July figure. Movements 
of the several groups were small, the decline 
of 1.3 per cent in fuel and lighting and of 3.8 
per cent in miscellaneous commodities being 
offset by slight advances in all the other groups 
except house furnishings, which remained un- 
changed. 

Under the grouping of agricultural and non- 
—— goods, the former continued their 
advance. In June, 1924, agricultural com- 
modities stood at 135; from this point they 
advanced almost continuously to 160 in March, 
1925, and then declined to 154 in May. After 
that month they rose steadily to 163 in Au- 
gust, the highest figure in nearly five years. 

or August, nonagricultural commodities regis- 
tered a small decline, after having risen during 
the two previous months. As regrouped by the 
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Federal Reserve Board, all groups show an in- 
crease, except producers’ goods, which declined 
2 per cent. | 

or the past two months the all-commodity 
index of the Bureau of Labor Statistics has 
stood at virtually the same level as in the first 
three months of, the current year, but there 
have been considerable net changes in a number 
of the groups. ‘The fuel and lighting and the 
miscellaneous groups are higher as compared 
with January; but metals, building materials, 
and house furnishing goods are lower. Under 
the regrouping, crops and forest products are 
materially lower than in January, but animal 
products are much higher. The result of these 
cross currents in prices has been to bring the 
August indexes of raw materials, producers’ 
goods and consumers’ goods, respectively, to 
about the same figures as were registered in 
January of the current year. Tables showing 
the index numbers over a period of months 
will be found on page 751 and following. 

Retail food prices, as shown by the index of 
the Bureau of Labor Statistics, continued their 
advance, although the rise was less than in 
either of the two preceding months. At 
160.4 in August, they were about 6 per cent 
above April of this year, almost 14 per cent 
above April (the low month) of last year, and 
at the highest figure since January, 1921. 

In September, changes in wholesale prices 
have generally been small, with advances 
rather more numerous than declines. Beef, 
refined sugar, cotton and silk products, steel 
products, and rubber were higher, while hogs, 
wool, hides, and gasoline were somewhat lower. 


FOREIGN TRADE 


Merchandise exports of the United States 
in August, amounting to $383,000,000, were 
$45,000,000 greater than in July and $53,000,- 
000 greater than in August, 1924. Merchan- 
dise imports at $375,000,000 were $50,000,000 
above those of July and $120,000,000 above 
those of August last year. The value of the 
August merchandise imports has been ex- 
ceeded only twice since August, 1920, namely, 
in March of the current year and in March, 
1923. The excess of merchandise exports 
was the smallest for any August since 1914 
and amounted to $8,000,000, compared with 
$76,000,000 last August. 

For the eight months of the current calendar 
year, total merchandise exports have amounted 
to $3,084,478,000, or $400,000,000 more than 
in the first eight months of 1925. Merchandise 


| 
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imports have risen by approximately the same 
amount, from $2,383,727,000 to $2,764,768,000, 
so that the net export balance of merchandise 
trade for the first eight months of 1925 was 
about $320,000,000, compared with $314,000,- 
000 last year. In this period of last year, 
however, the United States imported, net, 
256,647,000 of gold, while this year it has 
exported $141,756,000, net. Net silver ex- 
‘ae for the period have been about $2,000,000 
uigher than last year. While the excess 
exports of merchandise and silver have been 
about the same in the two years, the shift in 
the movement of gold has raised the net balance 
of visible exports for the first eight months of 
the year from $78,372,000 in 1924 to $483,918,- 
000 in the current year. 


MERCHANDISE TRADE BALANCE OF THE UNITED 
STATES 


{In thousands of dollars] 


Month Imports | Exports | Excess of | Excess of 














imports exports 
1924 

January-_.-.--- — 295, 506 | SRT SS 99, 666 
NN. i ccccccseal 332, 323 366, 775 |........ sascha 33, 452 
Maren. ...... ‘ 320, 482 , |, ) ee 19, 273 
eR ‘ 324, 291 Se 22, 645 
May....-. — ; 302, 988 335, 000 |......-.- aca 32, 111 
(0 274, 001 306, 989 |.....- ate 32, 988 
: | a 276, 649 | pO ee 
August....-. ssaisssiadealc 254, 542 OO) a 76, 117 
Septem ber - -- we 287, 144 A ) == 140, 316 
SD ee 310, 752 | S | Se 216, 420 
November. - --- 1g 296, 148 re, | 197, 425 
December.---- : 333, 192 ee 112, 556 

eee | 3,600,963 | 4, 800,967 '............ 981, 024 

1925 

CS EE eee 346, 165  ~ | ees 100, 278 
Voenruaty.........- 333, 457 37, 219 
(| | ees 385, 379 68, 274 
20 aes 346, 081 52, 164 
. to 327, 519 iS | ee i 43, 610 
pO ERR 325, 167 323, 332 i 5) Beene 
ESSE 326, 000 | | eS 12, 000 
August.__-- ei 375, 000 , | ; 8, 000 


TRADE BALANCE OF THE UNITED STATES FOR EIGAT 
Montus ENDED Avaust, 1924 anp 1925 


{In thousands of dollars} 


Merchan- | . : ’ 
diss Gold Silver Total 
1924 
DR ociccdecnsden 2, 382, 727 263, 227 48, 688 2, 694, 642 
ene ttn 2, 697, 034 | 6, 580 69, 400 2, 773, 014 





Net imports (—) 
or exports (+).| +314,307 | —256, 647 





2, 865, 193 


Co) ..--| 2,764, 768 | 55, 733 44, 692 
3, 349, 111 


A Si titnssanns 3, 084, 478 | 197, 489 | 67, 144 
| | 





Net imports (—) | | 
or exports (+).| +319,710 | +141,756 | +22, 452 
| 


+483, 918 
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GOLD MOVEMENT 
UNITED STATES 


Gold imports in August amounted to 
$4,862,000 and exports to $2,136,000, both 
sums being about one-half the figures for July. 
Net gold imports were $2,726,000, compared 
with $5,788,000 in July. For the eight months 
ended July, 1925, the gold movement shows 
net exports of $141,756,000, compared with 
net imports of $256,647,000 in the same 
period last year. 

Practically all the gold received in July came 
from other American countries. Canada sent 
$3,450,000, Mexico $325,000, and most of the 
remainder came in the form of small shipments 
from a large number of Central and South 
American States. Nearly half of the gold 
received this year has come from Canada and 
Mexico, although imports from Canada have 
been much smaller than last year. Exports of 
gold to Mexico, however, have been about 
double the imports of gold from that country. 


GoLp ImMPpoRTS INTO AND EXporTsS FROM THE UNITED 
STATES 


[In thousands of dollars} 





























= «= | See 
| es Geis: 
August | July 1925 | 1924 
—_—— an |——— | 
IMPORTS FROM— 
SR eee 1 | 1} 4,820 | 130, 876 
| ES ee 1 | 6, 004 | 6, 564 | 10, 703 
Germany... ------ SE) Bu; Stearn. | Se SEEK 2) 4, 821 
CIN «cone chaste ccaeuet Septeey 10,085 | 34,499 
Canada etre ENG. rea: 3, 450 2, 943 22, 639 | 30, 899 
Mexico... 325 358 =-3,364| 3, 752 
Srveentins.........---- ieewnce Lf 1 ES 2 | 14, 714 
CE ea eee ney 120} 4,102 
OS ee 1, 083 | 898 | 8, 136 | 28, 861 
EI ORR 4,862 | 10,204 55,732 | 263, 297 
EXPORTS TO— 7K 
Ee Peres ee eK AEs 
PN inikennnnwanxh on ypeae acho chncanecnaaieenee = 2 eee 
ioc ui nininnisen 221 122 > |) ae 
See eee ae eee 2 ae 
7 ee 167 | 108 2, 761 | 1,114 
OS Se nae 764 2, 922 7, 113 | 298 
as nee ae See 5 
| EERE S a Sart | cqusaehanpl | OEE. lnankeunint 
, ., CS eS RSS, SRO 
SR Rel HE ak 100 | 2, 160 | 1, 102 
ES 198 31} 56,532 1, 663 
ee 53 | 233 6, 923 | 151 
British Oceania wz---|----------| 26,925 |-...---..- 
All other_.....-- 733 | 900 7,737 | 247 
Eh ae 2,136| 4,416 | 197,489! 6, 580 
Net imports..............--- 2,726| 5,768 |........--| "256, 647 
141, 757 | 


REL RR BE ee Leuba ae 
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Out of total gold exports of $2,136,000 in 
August, $764,000 went to Mexico and nearly 
$1,000,000 to various destinations in the Far 
East, notably $410,300 to the Straits Settle- 
ments and $200,414 to China. Compared to 
the movement earlier in the year, exports to 
Germany were small, but were about twice 
those for July. 

Total exports for the first eight months are 
just under $200,000,000. Of this, about one- 
third has gone to Germany, about one-third to 
the Far Kast, and the remainder scattering, the 
largest single movement in this group being to 
Australia. 


GREAT BRITAIN 


Gold imports into England in August 
amounting to £2,802,597 were only about one- 
third of those in July, and about one-half those 
inJune. These wide fluctuations are due large- 
ly to the irregularity of receipts from the Trans- 
vaal, which amounted to £1,512,857, compared 
with £5,517,222 in July, £3,304,605 in June, 
and only £129,208 in May. Gold to the value 
of £1,001,775 was received from the Nether- 
lands in August, following shipments of 
£2,002 ,232 in July and £2,007,411 in June—a 
total of over £5,000,000 in three months. 

Gold exports amounted to £2,701,451 in 
August, compared with £3,271,067 in July and 
£1,616,455 in June. India took £514,751 in 
a and £1,589,009 in July, and Switzer- 
land, which had taken only £153,521 in July, 
took £798,505 last month. The Netherlands 
took over £300,000 in both months. 

For the eight months of the current year 
gross imports have amounted to £29,577,853, 
compared with £27,307,930 through August of 
last year, an increase of over £2,000,000. Im- 
ports from the South African fields have been 
nearly £10,000,000 lower, but this has been 
more than made up by a succession of large 
shipments from other sources—£4,000,000 from 
the United States in January and February, 
£3,000,000 from Russia (£2,000,000 in May 
and £1,000,000 in July), and £5,000,000 from 
the Netherlands in the three months, June, 
July, and August. Comparatively little gold 
came from these three countries to England in 
the first eight months of 1924. 

Exports for the first eight months of the cur- 
rent year at £23,851,664 were about £18,000,- 
000 lower than in the same period of last year. 
Shipments to the United States were £28,920,- 
000 lower, but India, Switzerland, the Nether- 
lands, and the group of ‘‘all other” countries, 
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which includes Germany, have taken much 
larger sums. 

or the eight months ended August, 1924, 
the gold movement showed net exports of 
£14,486,189. The first six months of this year 
showed a very small net export balance, but 
the large net import in July of £5,660,865, plus 
net imports of £101,146 in August, has re- 
sulted in a net balance of gold imports of 
£5,726,189 for the first eight months of this 
year. 


Go.tp Imports INTO AND ExXporTs FROM GREAT 




















BRITAIN 
°° 
Eight months ended 
1925 August— 
August July 1925 1924 
—_—— | 
IMPORTS FROM— 

it a ach nacsduleocxedirmenie | £22,993 | £123,983 £4, 031 
Netherlands_......-.- £1,001,775 | 2,002,282 | 5,079, 282 | 104, 679 
BPodesie...........0« 159, 456 | 189, 280 1,405,830 | 1, 605, 047 
| ES PERE See | 1,000,000 | 3, 182,385 |............ 
Jo 1,512,857 | 5,517,222 | 14, 522,854 | 24, 522, 708 
United States_.....-- i 4, 275, 412 | 33, 376 
West Africa........-- 91, 986 | 131, 176 813, 618 924, 561 
yf "eee 32, 442 | 69, 029 174, 489 113, 528 

| er 2, 802, 597 | 8,931,932 | 29, 577, 853 | 27, 307, 930 

EXPORTS TO— 

| 6, 800 | 7, 485 128, 559 | 71, 007 
British India_........ 514,751 | 1,589,009 ' 11, 616, 112 7, 870, 323 
Naat 17,944 | 100,551 458,024 | 1,333,975 
Sin écaceaead 10, 726 | 9, 699 118, 345 802 
Netherlands........-. 359, 415 328, 832 1, 371, 155 942, 111 
Piixdknndsotecushlavsatanmeachl i ciiciiapea ini ocsaeeel SE GES | concnisdases 
Straits Settlements... 233, 300 | 157, 564 452, 173 189, 275 
Switzerland. ........- 798, 505 | 153, 521 2, 078, 142 148, 854 
pe ot ea Stee loconsiunenet 956, 358 | 29,877, 032 
West Africa.......... 1, 460 2, 342 47, 444 18, 612 
rae 758, 550 | 064 6,244, 704 998, 128 

| ee 2, 701, 451 3, 271, 067 | 23, 851, 664 41, 794, 119 
Net imports.......... 101, 146 5, 660, 865 ry, & | ae 
FRE WU accnvdvecinwsbnedcawas REESE, Ee ES! 14, 486, 189 

rv | 





FOREIGN EXCHANGE 


Fluctuations in exchange rates were com- 
paratively narrow in September. Sterling de- 
clined from $4.8530 on September 1 to $4.8412 
on the 19th, the highest figure in September 
being below the lowest in August. Quotations 
later in the month ran somewhat below $4.8450. 
French francs were steady at about 4.7 cents; 
Italian lire, which had been as low as 3.35 cents 
in July, continued their advance to 4.13 
cents on the 14th, from which there was a small 
recession during the closing days of the month. 
Belgian francs, after ruling steadily above 5 
cents during the first four months of the year, 
showed an average rate for August a half cent 
below this figure, and in September the quota- 
tion fell from 4.50 cents on the Ist to 4.32 on 
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the 16th. The Netherlands florin and the 
Swiss franc fluctuated narrowly at or slightly 
above par. Scandinavian rates have been 
advancing; the Danish crown touched 25.23 
cents on the 5th, up nearly 3 cents from its low 
of August; the Norwegian crown reached 22.21 
on the 9th, up 4 cents from its August low, but 
in both cases there were considerable recessions 
later in the month. The Polish rate, after 
rising from a low of 16.77 in August to 18.39 on 
September 1, declined to 16.68 on the 25th. 
Other European rates were generally firm. 

Both the Argentine peso and the Brazilian 
milreis have been rising. Far Eastern rates 
were little changed. The Japanese yen rose 
from 40.45 on the Ist to 41.05 on the 17th, 
but lost half this gain later in the month. 


ForEIGN ExcHaNGe RAtTEs 














{In cents} 
September, | 
Pens August, 1925 Am 
Exchange wine’ _——| | 1924, 
alue 
Low | High | Low | High | Aver | "age. 
0 | eo | 4 | age | ag 
eer ee la 
ee 86.65 |}484. 12 }484. 30 jem. 43 \485.81 485. 69 449. 95 
French franc........| 19.30 | 4.68} 4.74) 4.66) 4.74| 4.69) 5.46 
German reichsmark.} 23. 82 23. 80 | 23.80 | 23.80 | 23.80 | 23.80 | a 
Italian lira..........| 19.30) 3.84] 4.19| 3.58 a7 | 3.66 4.44 
Netherlands florin._} 40.20 | 40.17 | 40.28 | 40.14 | 40.30 | 40.24 | 38.80 
Swedish krona_...-- 26.80 | 26.80 26.85 | 26.84 | 26.88 26.87 | 26.61 
Swiss franc_---...--- | 19.30 | 19.30 | 19.35 19.37 | 19.42 | 19.40 | 18.82 
Canadian dollar. -_.|100.00 _ 99.92 }100.05 100.01 |100.07 |100.03 | 99. 85 
Argentine peso... -_| 96.48 | 90.75 | 92.16 | 90.90 | 91.93 | 91.70 | 76.66 
Shanghai tael______. | 66.85 | 77.70 | 79.59 | 76.59 | 78.29 | 77.29 | 73.33 





LIVESTOCK PRICES IN 1924 AND 1925 


Readjustment in the livestock industry dur- 
ing recent years and particularly during 1924 
has been followed by a substantial increase in 
livestock prices since the middle of last year. 
It was in the autumn and winter of 1921 that 
prices of livestock, then considerably below 
the average for all farm products, reached their 
low point of the depression. In 1921 the 
demand for meat and other animal products 
was restricted by the prevailing low level of 
employment and earnings in the manufactur- 
ing and mining industries, and exports were in 
small volume. Since that time, with improved 
industrial conditions, the demand for meat has 
increased, and during 1924, partly in conse- 
quence of a diminished supply and higher 
prices for corn, the number of meat animals 
on farms was considerably reduced. In con- 
sequence of these developments, livestock prices 
have risen rapidly since the middle of last year 
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and are now higher than at any time in about 
five years and at about the same level as the 
average for all farm products. The accom- 
panying chart shows the movements of farm 
prices of sheep, cattle, and hogs since January, 
1922. 
































PER CENT : _ _ PERCENT 
. FARM PRICES | 
( AUG., 1909 - JULY, 191% = 100 ) 
190-1 —1150 
“nm. 
St wh 
100 if = —{100 
| 
“ i 
ol 
1922 1923 192% 1925 


At the beginning of 1922 prices of sheep, 
cattle, and hogs were at approximately the same 
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relative level, and the os increase in | 


livestock prices has reflected changes that have 
come about at different times in the several 
branches of the industry. Improvement in the 
demand for wool and lambs early in 1922 and 
again in 1923, with increased industrial activity, 
was accompanied by rapid advances in the price 
of sheep and lambs. 
only slightly higher than in 1923, but in 1925 
they advanced again, largely in consequence of 
the larger demand for wool and lambs, and in 
August prices of sheep and lambs at the coun- 
try markets averaged 15 per cent higher than 
in August of 1924. 

Hog prices, on the other hand, were con- 
siderably lower in 1923 and the first half of 
1924 than in 1922, reflecting primarily the 
large number on farms—68,000,000 head in 
1923 and 66,000,000 head in 1924, as a result 
of the large corn crops in 1921 and 1922 and 
relatively higher prices for hogs than for corn 
in those years. 


In 1924 quotations were | 





mprovement in the price of | 
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hogs in the summer and autumn of 1924 was 
accompanied by a reduction in the total supply 
of hogs in the country, and reflected the ex- 
ceptionally poor corn crop in 1924, higher corn 
prices than in either of the preceding three 
years, and smaller expected pig crops in 1925. 
The reduction in the number of hogs on farms 


oo during 1924 amounted to 18 per cent. In 


August, 1925, hog prices were 85 per cent 
higher at country markets than in iy, 1924, 
and were at the highest level since five years 
ago. 

Improvement in the sheep industry in 1922 
and 1923 and in the hog industry in the sum- 
mer of 1924 was followed by increased prices 
for beef cattle in the spring of 1925. Reduc- 
tions in the number of beef cattle on farms in 
the United States from 34,300,000 head in 1924 
to 31,500,000 head at the beginning of 1925, 
together with an increased demand for beef 
that represented in part demand diverted from 
pork in consequence of the rise in pork prices, 
were followed by advances in beef cattle prices, 
and these are now considerably higher tian a 
year ago. Prices of all grades of cattle have 
increased, but the greatest increases have oc- 
curred in the prices of heavy choice grades of 
corn-fed cattle. This fact is brought out by 


the following tables, which give for the first 


week in September, 1924 and 1925, the highest 
prices paid at the Chicago markets for certain 
grades of range cattle and heavy corn-fed 
steers, and show that the best grades of corn- 
fed stock increased in price more than 40 per 
cent, against increases of less than 20 per cent 
for the best grade of range cattle. 


Prices oF BEEF CaTTLE (PER HuNpRED Povunps) 
KILLING STEERS FROM RANGES 

















Sept. 4, | Sept. 3, 
Grade 1924 | 1925 

5 ase 
CR ccdkc cate penkas tebnbes boabe tackebes tenn $9. 00 | $10. 50 
Oe UF BND sd cw Sanne wwe cngucsdnscaccesecsess 7. 75 9. 25 
—— ——— - — — ee ! — 

HEAVY CORN-FED STEERS 

i) ee ae ees ye ee mere Sem $11.15 $16. 10 
I PN oie ccs cndincncicnicaednausénetbns 10. 25 14. 50 
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RULINGS OF THE FEDERAL RESERVE BOARD 


Cottonseed as a readily marketable staple. 


The Federal Reserve Board has recently had 
occasion to rule on the question whether cot- 
tonseed is ‘‘a readily marketable staple” or a 
‘“nonperishable, readily marketable staple agri- 
cultural product” within the meaning of the 
Federal reserve act and the board’s Regula- 
tion A. 

Inasmuch as cottonseed is an agricultural 
product of such uses as to make it the subject 
of constant dealings in ready markets, with 
such frequent quotations of price as to make (a) 
the price pe and definitely ascertainable 
and (b) the staple itself easy to realize upon 
by sale at any time, it unquestionably is “a 
readily marketable staple.” While cotton- 
seed may ferment and deteriorate if exposed 
to heat, yet, when stored under proper con- 
ditions, it may be preserved for years. When 
so stored, therefore, or when shipped in such 
a manner as to protect it adequately against 
deterioration, it may be classed as a ‘‘non- 
perishable, readily marketable staple agri- 
cultural product.” 

The board is of the opinion, therefore, that 
(1) a bankers’ acceptance secured by a ware- 
house receipt for cottonseed, or (2) a bill of 
exchange payable at sight or on demand 
drawn to finance the domestic shipment of 
cottonseed and secured by bills of lading or 
other shipping documents conveying or se- 
curing title to such cottonseed, is eligible for 
rediscount by Federal reserve banks; pro- 
vided the cottonseed upon which the instru- 
ment is based is stored or shipped under such 
conditions as to protect it adequately from 
deterioration, ond provided the acceptance 
or bill of exchange complies in all other re- 
spects with the requirements of the law and 
the board’s regulations. 

The question whether such paper is desir- 
able from a credit standpoint is, of course, a 
question for determination by the Federal 
reserve bank to which the paper is offered 
for rediscount rather than by the Federal 
Reserve Board. 





The board was also requested to rule on the 
question whether notes secured by warehouse 
receipts covering cottonseed are eligible or 
desirable for rediscount. The eligibility of 
notes for rediscount does not depend upon 
the existence or character of collateral security, 
but upon the purpose for which the notes are 
drawn or the purpose for which their proceeds 
are used. ‘The collateral securing notes offered 
for rediscount is material only as bearing upon 
the desirability of the paper from a credit 
standpoint, which is a question for the de- 
termination of the Federal reserve bank to 
which such notes are offered for rediscount. 


Recent Wisconsin Statute Concerning Reserves 
of State Member Banks 


There is printed below a copy of a statute 
recently enacted by the Legislature of_ the 
State of Wisconsin, providing that State 
banks and trust companies which are members 
of the Federal reserve system may carry only 
such reserves as are required of national banks. 
This statute became effective June 15, 1925. 


221.27. Every bank shall keep on hand at all 
times at least 12 per cent of its total deposits, of 
which such portion as the board of directors may 
determine may be on deposit in banks approved by 
the commissioner of banking as reserve banks; except 
in the cases of banks which shall be approved by the 
commissioner of banking as reserve banks, which 
banks shall at all times keep on hand at least 20 per 
cent of their total deposits in lawful money or on 
deposit in banks subject to the approval of the com- 
missioner of banking as reserve banks. Cash items 
shall not be considered as a part of the reserve of any 
bank. United States Government bonds owned by 
any such bank to an amount not exceeding one-third 
of the required reserve, may be considered as a part 
of such required reserve: Provided, That any bank or 
trust company incorporated under the laws of this 
State which is or hereafter may become a member of 
the Federal reserve bank system of the United States 
of America shall be required to carry during the period 
of such membership only such cash reserve funds as 
may be required from time to time to be maintained 
by national bank members of said Federal reserve 
bank system. 
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Changes in State Bank Membership 


The following list shows the State banks and trust 
companies which were admitted to membership in 
the Federal reserve system and other changes affect- 
ing State bank membership during the month ended 
September 21, 1925, on which date 1,470 State insti- 
tutions were members of the system: 


ADMISSIONS 





| Capital | Surplus aes 
District No. 2 
Clinton Trust Co., Newark, N. J.......| $400,000 | $200,000 ($8, 319, 002 
District No. 8 
North Side Bank, St. Louis County, Mo.) 25, 000 6, 250 31, 250 
CHANGES 
l 
District No. 6 | 
Closed: Orrville Bank & Trust Co., 
CR EIA oc ccnrnccrscnenckccadusd $25,000 | $30, 000 | $163, 006 
District No.7 | 
Absorption of nonmember: First State | 
Bank, Constantine, Mich., a non- | 
member (absorbed by Commercial 
State Bank, Constantine, Mich., a | 
| See ee ee 30,000 _ 115,480 | 1,019, 330 
Closed: Peoples Trust & Savings Bank, 
PR ide ci utipiidsicinerinnemmnts 50, 000 6,600 | 681, 484 
District No. 11 
Voluntary withdrawal: Bank of Saf- | 
a * eee 33,000 | 47,000 673, 251 


1 Surplus and undivided profits. 
Change of title—The Commercial State Bank, Constantine, Mich., 


changed its title to First Commercial Savings Bank upon taking over 
the First State Bank, Constantine, Mich., a nonmember. 


Fiduciary Powers Granted to National Banks 


During the month ended September 21, 1925, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 
11 (k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) reg- 
istrar of stocks and bonds; (5) guardian of estates; 
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(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the Jaws of the State in which 
the national bank is located. 


Dis- ‘ 
Location trict Name of bank Pow = 
No. granted 
Winsted, Conn-__-- 1 Hurlbut National Bank__-.-__- ltoy 
Skowhegan, Me-.-- 1 | First National Bank--_._____- lto¥ 
Stamford, Conn---- 2 Peoples National Bank____.--- ltog 
Tuckahoe, N. Y_---| 2 First National Bank--...___- lto9 
Lewisburg, Pa.._-.- 3 Union National Bank--.-___--- 1to9 
Northumberland, 3 | Northumberland National 1to9 
Pa. Bank. 
Shamokin, Pa...__- 3 | Market Street National Bank - 1to9 
Covington, Ky----- 4 First National Bank. --_-- ee { pay 
Brookville, Pa...._- 4 Jefferson County National 1to9 
ank. 
Chattanooga, Tenn-_! 6 | First National Bank--_...._-- 1to9 
Aurora, Til.......... | 7 | American National Bank - -__- 1to9 
Richmond, Ind-.... 7 | Union National Bank~.--.--- | 1to9 
Frankfort, Ky..__-- 8 | State National Bank_________- ltog 
Rockport, Ind___._- | 8 | First National Bank --_______- to 
Columbus, Miss... 8 First National Bank----.-__- 1 to9 


Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from August 22 to 
September 18, 1925, inclusive: 














— Amount 

banks | of capital 
DO GRUNT goon ci Avikveacdedaseciccc. 18| $1,370, 000 
EE LI Sines ane 0 0 
Increase of capital approved_..........--.----- eas 13 1, 245, 000 

Aggregate of new charters, banks restored to 
solvency, and banks increasing capital - --___- 31 2, 615, O60 
Nein ai cna nesnueessaseceenewecea<de 11 ; 1, 275, 000 
Reducing capital.................. ES OES ree 1 25, 000 
Total liquidations and reductions of capital - - 12 1, 300, 060 
Consolidations of national banks under act of Nov. Mi 

A Ss eo rere’ 0 0 
Aggregate increased capital for period............. ........| 2,615, 000 
Reduction of capital owing to liquidations, etc..../......-- 1, 300, 000 
EE REET TEE mee ee] Pe aE 1, 315, 000 
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ESTIMATE OF PRODUCTION OF CROPS, BY FEDERAL RESERVE DISTRICTS 
[On the basis of the September estimates by the Department of Agriculture] 
{In thousands of units] 

















: : Se : 
Corn (bushels) Total wheat (bushels) | Winter wheat (bushels) | Spring wheat (bushels) 
Federal reserve district sees | °, ae , Prelim- Pe | 
Yield, | Soper | Yield, | Goma | Yield, | inary | Yield, | Torecast 
1924 } 1925 1924 1925 1924 — 1924 1925 ° 
al SARIS AN ie RES 12,310| 14,228 190 a aE Ati, ads reitages 
New York. Dt ts cedenkecbanmedaawhaeded 28, 956 | 36, 790 | 7, 757 8, 188 7, 505 7, 870 252 | 318 
p | ES SE eC ae 50, 506 | 70, 769 | 18, 285 22, 624 18, 147 22, 470 138 | 154 
Eon ns cnaide den ahaumaadncis 138, 991 236, 331 | 42, 545 33, 148 | 42, 513 33, 112 | 32 36 
PS 65 io cctv cae ddnaduwdadidadabewoue 136, 114 | 147, 872 | 27, 497 31, 110 | 27, 497 OL BSCE eee Peers eed ore 
¢ ES ea a ee 176, 332 | 166, 968 | 4,112 +. 5, 865 ; 4,112 & 4 Sere Fe 
hE ae eee See 721,019 | 1,055, 773 | 67, 980 (03, 554 1 65, 262 59, 331 2,718 | 4, 223 
i tnntisccsdhiddcecnksmekiinccmennaos 346, 256 410, 785 53, 394 133, 327 53, 203 63, 019 191 308 
a NR a ARS SACI ERR I 268, 121 | 263, 126 257, 976 211, 281 14, 921 | 6, 614 243, 055 204, 667 
tp ks 0 cds ceondkuhtessinighxeddkss 452, 646 | 416, 673 295, 244 153, 123 284, | 142, 255 10, 252 | 10, 868 
Dallas_--_. Sia a teal cdl ik chiigenins niin snsaec bihseuascs Siping Shaul aes 92, 819 | 50, 502 26, 819 4,417 26, 513 4, 276 306 141 
pT Ee nro oo eee en ea 12, 443 15, 296 70, 874 102, 607 45, 372 | 39, 77 25, 502 62, 832 
. > ee ASE Ee = ae eee 2, 436,513 | 2,885, 108 872, 673 699, 569 590, 037 | 415, 697 282, 636 | 283, 872 
Oats (bushels) Hay (tons) Tobacco (pounds) Potatoes (bushels) Cotton (bales) 





Forecast Yield iF 





.| 
Federal reserve district 








r Forecast r; Forecast : ‘orecast | : Forecast 
—_ Sept. 1, — Sept. 1, __ Sept. 1, 1924" | Sept. 1, | —_— Sept. 16, 
1925 1925 1925 | | 1925 | 925 

sos xenon abana’ 8, 326 9, 719 4, 443 4, 560 12, 158 13,038 | 55,519 | 41,380 |___._.___. aad 
> a eee 36, 015 40, 063 7, 789 7, 024 38, 8 40, 212 52,581 | 36,433 j_......... Scented 
pS ees } 23, 414 25, 582 | 3, 516 | 2, 899 59, 700 59, 778 29, 223 } 1 SR See aaae 
CE na ciithenassvackwunnar 81, 572 99, 656 7, 526 | 5, 908 147, 384 143, 429 i... re a. ae 
EES 22, 643 23, 856 | 4, 258 | 2, 044 488, 240 523, 182 37,455 | 25, 996 | 1, 671 | 1, 985 
ME sacgodacdocaeie 12, 728 16, 695 2,927} 2,155 110, 326 121,354 | 12,661/ 9,542 2, 455 | 2,715 
SN os cc ecm ane wena ane 608, 284 2,804 | 22,352 14, 825 39, 248 46, 088 81,801 | 55,674 |.........- APEEES est 
ee Se 60, 927 60, 521 | 8,719 | 6, 329 338, 335 292, 770 20,930 | 13,894) 12,231 22, 822 
SE ixncccesecsdantdusane 432, 684 398, 315 18, 527 16, 366 2, 200 2, 690 76, 808 | | ae sree as 
pO ee ara 174, 026 168,426 | 17,655, 14,078 4, 020 3, 976 31, 159 28, 789 | 1, 442 | 1, 460 
We re, canteen 52, 149 16, 073 1, 429 15 ig el sol 494 2,936 | 2,724 5, 654 4,751 
Gen PIMOS. « .. 6. consicnsccene 29, 132 | 40,235 | 13,309 Pf are ee ee | $1,913 | 34,565 175 | 198 

os naccukashenaamass i, 541,900 1,461,945 | 112,450 93,603 | 1,240,513 1,247,011 | 454, 784 344, 391 13, 628 13, 931 

1 Includes 12,000 bales grown in miscellaneous territory. 2 Includes 16,000 bales grown in miscellaneous territory. 


REVISION OF THE INDEX OF AGRICULTURAL MOVEMENTS 


Owing to revisions in the statistics showing | index of agricultural movements. The follow- 
receipts of dairy products, thereby increasing ing table gives the revised figures of these two 
their accuracy and representativeness, the indexes for all months for which they have 

oup index of marketing of animal products been compiled, i. e., since January, 1919. For 
fies been somewhat revised. Asaconsequence, 1925 figures see the table on page 742. 
slight changes were also necessary in the total 


INDEXES OF AGRICULTURAL MOVEMENTS 




















| Total Animal products 
| | 
| 1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1919 | 1920 1921 | 1922 | 1923 | 1924 
i ven ia Ps APS 1S ae See Seen ren ee 
| | | | | | | | 
IID, on dcnnaccbedsndaransunnsanes | 100 | 91 | 105 110 108 117 100 | 86 100 | 112 119 | 123 
| | } 
EEE OTE OL TOD | 108; 105| 105 99; 114 105 I 50 66 169 86 109 100 
 igatecesee acceupensdwamatssncewn | 72) 8] 8 91; 81 %| \76| 63; £70 81 | 100 
_ «MeN tS Sree: hen 71 | 81 91 84 89 86 £89 | 80 | 7 106 117 | 115 
a a I eae tae tas 77 | 61 | 77 73 | 78 77 117 | 77| 106) 121 116 128 
RE Rat 82 | 71 | 89 101 | 86 87 144; 102/ 122! 147 150 148 
bs ALTE AGRE TENE if HME, Pac 87 82 | 97 86 87 153 | 130} 135| 168 168 165 
SS eT ERs 94 81; 101 94 | 92! 100 120; 119) 110) 138 141 162 
Mii cxucakkcdeeckesuadigavawunstiois 99 | §2| 117 108 | 110 120 95 | 95 114} 111 111 | 124 
I acicids cane iebrcandageecbicwen | 115} 103) 127 137| 128 152 83 | 80 | 95 | 88 105 
DN  soccicgtansibsindvnnciicntinaieencc 142 118 146 160 | ~ 158 193 74 | 67 | 89 84 99 
Rt iciccdécsckuctasuessatedeuntdudk 128 124 111} 139; 144 160 81 | 72 | 95 110 104 
TR asasenssvansetecacccsatessesccxes 123} 104| 108 | 131} 130 143 87 | | 105; 114 126 | 123 
| | 
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BUSINESS STATISTICS FOR THE UNITED STATES 
INDUSTRIAL ACTIVITY 


Industrial production was in general at a 
lower level in August than in previous months 
of the year. The Federal Reserve Board’s 
index of manufacturing production, which 
measures total monthly output in certain in- 
dustries, was about 6 per cent smaller in 
August than in July, and was less than in any 
preceding month of this year. The board’s 
mineral index, on the other hand, owing to 
enlarged coal production preceding the an- 
thracite strike, increased in August to the 
highest level since January. The index of 
production in basic industries, which includes 
selected figures of both manufacturing and 
mining output, and which is adjusted for 
differences in length of months and other 
seasonal variations, declined from 113 in July 
to 109 in August, the lowest figure recorded 
since last November. Factory employment 
and pay rolls increased somewhat in August. 
This was a normal advance following the 
seasonal decline in July, and the indexes re- 
mained smaller than in June. All of these 
industrial activity indexes were higher than 
during the summer of 1924. High record 
building contracts awarded during August 





large volume. Distribution was well main- 
tained in August at a higher level than last 
year, according to statistics of freight-car 
loadings and wholesale and retail trade. 
Agricultural movements, however, were some- 
what less than a year ago, owing largely to 
smaller wheat receipts. 

In manufacturing, steel, wool, and shoe in- 
dustries showed increases in activity, while 
notable decreases were noted in automobiles, 
cotton, and food and tobacco products. Pro- 
duction of some commodities, such as pig iron, 
lumber, and cement, did not show usual 
seasonal advances. Among the minerals the 
outstanding increases were in the output of 
bituminous and anthracite coal in preparation 
for the possible shortage in anthracite as a 
result of the strike which began on September 1. 

Movements of agricultural products, as a 
whole, continued at a somewhat lower level 
than last year. The later marketing of wheat 
as compared with last season was largely 
responsible for this divergence in August. 
Cotton receipts were the largest recorded in 
any August of the past seven years. Tobacco 
sales were practically the same as those in the 












































indicated a continuation of construction in| corresponding month of previous years. 
INDEXES OF INDUSTRIAL ACTIVITY 
PERCENT (_ MONTHLY AVERAGE, 1919=100 ) PER CENT 
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INDEX OF PRODUCTION IN BASIC INDUSTRIES! 


{Index and relatives for each industry adjusted for seasonal variations. Monthly average, 1919=100] 


Iron and steel 


| General 


Year and month index we 
| die i | Ste 
| Pig iron | ingots 
| | 
} 
95 70 67 
94 71 87 
103 80 99 
109 93 | 104 
107 97 | 109 
117 119 133 
127 134 | 151 
124 143 150 
120 136 | 147 
119 128 128 
ee ee lll 113 121 
pO 110 107 | 115 
Ea cecsheceotas 113 105 110 
RUNG. oie ic dcccunn 109 102 117 
Coal 
Year and month 
Bitumi- | Anthra- 
nous | cite 
1924 | 
EE a ees 89 106 
0 ee a ee 87 95 
I A bibkcinecna ccaddtineta 103 105 
ss ESE 110 95 
104 91 
116 100 
| 125 104 
109 116 
95 96 
105 106 
99 106 
101 101 
105 116 
109 119 








Textiles 
| 
| 
| Cotton Wool 
| 
71 83 
72 82 
93 91 
109 100 
105 102 
111 | 102 
115 100 
114 99 
110 95 
121 92 
103 91 
} 98 88 
| 99 87 
| 91 90 


Nonferrous metals | 


| 
Copper | Zine 
133 109 
132 | 106 
130 | 104 
133 | 108 
140 108 
137 | 121 
148 | 128 
147 | 119 
142 | 131 
136 | 124 
135 | 127 
136 117 
2140 | 121 
136 122 


Wheat | 
flour 


122 | 


110 
97 | 


82 | 








| | 


| meltings 


Sugar 


_ 
(—] 
— 


110 | 
108 | 
105 | 

















Food products 
Animals slaughtered Lumber 
Cattle | Calves | Sheep Hogs 
| a. ' 
| 
95 | 117 99 141 106 
94 | 118 91 | 136 105 
93 | 128 91 132 108 
94 | 143 93 121 120 
93 | 129 82 122 | 116 
99 | 155 87 130 | 128 
| } 
100 | 140 90 » 121 147 
96 157 91 | 107 125 
100 | 138 102 | Yb, 125 
104 124 120 | 101 123 
104 | 114 117 | 92 116 
95 126 105 | 101 117 
107 131 101 | 96 125 
97 | 138 89 | 108 116 
i = = = — 
Tobacco products 
Petro- : RRS 
Cement f 
—_ Cigars ba ~— 
tobacco 
on Se aes 
193 | 185 | 98 155 97 
190 | 190 | 95 | 157 93 
186 | 191 | 100 | 162 | 98 
183 | 185 | 97 158 99 
187 | 183 | 96 145 | 89 
182 182 | 92 170 94 
243 | 192 | 91 188 | 105 
193 | 191 | 88 171 | 97 
199 | 187 86 | 170 | 89 
199 | 194 87 178 95 
193 212 88 | 175 | 96 
197 | 210 | 93 188 | 97 
215 204 | of 179 101 
207 | 206 | 91 173 of 


1 This table contains for certain months the index numbers of production in basic industries which are shown in the chart at the bottom of page 
i In making the final index the relatives are adjusted to allow for seasonal 


716, together with the series of relatives used in constructing the index. 


fluctuations and are weighted. 


lished on pages 1414-1421 of the BULLETIN for December, 1922. 


2 Revised. 


Metals and 














Textiles and products 


{Monthly average, 1919=100] 


Lum- 


Paper 





| products oe Rail- 
(“index osamemece Peng pea — A - 
index ron vehi- mobiles print- 
| Grou | Group :., Prod- | prod- | 
| inder | ®24 | inder |¥ abrics ‘ucts | ucts | “les | ing 
| | steel 
| | 
| g90| 80.3] 800] 857) 85.8] 85.4) 987); 89.1] 95.1] 101.5 
Soe cape * | go5| 79.1| 789] 87.4| 87.4] 87.4, 999) 884/ 964) 101.5| 
| 91.2! 805] 802] 90.5! 908] 902) 10.9) 8&8)! 97.2] 1040 
| 927| 825] 821| 93.6) 95.4| 91.4! 101.9) 898) 986] 1045 
SO | 925] 828] 824] 93.1) 961] 802) 101.1) 89.1] 963) 105.2 
94.1 | 85.7] 85.2] 962) 100.0 91.2/ 101.0, 897)| 99.3 | 105. 9 
' | 
94.4| 87.5] 87.1] 97.4) 100.6 | 93.4) 998 803) 103.8! 1051 
tae Gib | 95.8] 896] 891) 999) 101.4] 97.9| 1004) 898) 105.1 | 1049 
|} 964} 901 89.5} 100.0) 101.0} 986) 99.6) 88.9) 1127/ 105.7 
| 95.9) 892] 887] 989! 1008] 965) 1006;, 888) 121.7) 104.7 
| 949] 88.0] 87.5] 96.4) 991) 929) 99.8) 849) 128.5] 103.8 
| 04.2} 869) 863) 954, 97.5) 928) 10.1 847] 1228) 103.5 
93.1} 85.6] 849] 93.3] 931] 934] 993| 8451 1222) 103.4 
pS Pe 93.9} 86.1 85.4} 94.0| 93.6) 945, 99.9) 845) 1242]/ 1032 


The method of construction was described in detail an 
1925. See also page 668 of BULLETIN for 


for the above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 


September, 1925, for certain revisions. 


The methods of construction were described in detail and all relatives for each series since January, 1913, were pub- 


INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES! 





| | 
Foods |Leather| Stone, _ To- o 
and | and clay, | bacco | and 
prod- | prod- and prod- | prod- 
ucts ucts | glass ucts | ‘nots 
| 
| | 
90.1} 807| 1181) 880| 685 
90. 0 84.8 121.3 87.4 68.7 
92.2| 880| 119.3 807) 60.9 
92. 2 89.2; 118.8 83.3 | 71.9 
90. 6 88.7 | 117.7 91.8 | 72.5 
91.1 87.9 116.1 91.1 | 74.1 
88. 4 90.9 | 109.7 87.0 | 74.0 
88.5 92.5 | 110.7 87.7 | 74.6 
86.2} 925) 1168 885| 75.5 
83. 0 88.8 | 123.2 81.7 | 75.4 
83.2} 86.8| 1255 87.0) 73.2 
85.6} 830) 125.9 85.8| 729 
85. 4 85.7 | 121.3 85.9 | 73.0 
85.9 90.2 | 124.9 85.0 | 72. 6 





1 This table contains for certain months index numbers of employment, together with group indexes for important industrial components. 
The general index is a weighted average of relatives for 34 individual industries. 


indexes 
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{Monthly average, 1919= 100} 


INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES ! 































































| Metalsand | | 
| products | Textiles and products —_ jee Auto- Paper | Foods |Leather| Stone, | To- | = 
— coe: | and re | peat (toot | oo | oom | 
ndex ron | " E "s - prin prod- | prod- | an prod- 3 
| — and poem Fabrics —_ ee | ing | ucts | ucts | glass | ucts mee 
| 8 
| 
1924 | | | | 
ee ee: 92. 2 75.4 75.0; 85.8) 85.3 86. 4 102.1 88.6, 99.9) 128.2) 103.7 80.7 142.0 90. 4 87.9 
[ES 96. 0 78.6 73.3; 923) 915 93. 4 105. 0 91.6 107.6 128.0) 101.5 91.0; 148.4 90. 2 89.9 
September. ......-. 99.1; 807 80. 1 98.3 97.5 99.3 | 107.8 90.3) 111.8 | 133.4) 106.1 95.9 | 146.0 93. 9 91.1 
October........... 102.6 | 84.9 84.7; 103.0) 105.6 99.8 | 111.2 97.6; 1168) 135.6) 103.2 96.2; 149.6 85. 5 95. 4 
November. -.-...... 100.8, 85.1 84. 5 99. 1 | 104. 5 92.5; 110.2 94.6 | 111.4) 136.0) 102.5 87.9 | 145.1 97.9 95. 5 
December-......... 105.6 91.6 91.1 107.5 | 113.9 99.7 11L.9 97.4 114.5 139.9 | 1045 91.5 143. 6 100.0 98. 2 
1925 | | 
DOIG ccitvodaac 102.9, 929 92. 6 108.6 | 1129); 103.3 103.1 91.5 99.9 | 138.2 100. 4 95.3 | 128.8 93. 5 97.0 
February-.......... 108. 8 96. 3 95.8 | 113.4 114.2 112.4 108. 5 100.0 132.1 137.5 | 103.9 99. 7 136. 4 87.0 99.7 
Ps ticwoencdite 110.4) 97.2 96.5 114.4 114, 2 114.7 109.7 100.2. 142.9 139.4 | 102.7 100.0 | 143.4 88.3 101.6 
SS ere 107.5 04. 4 93.9 | 108.0) 111.7) 103.5 | 107.9| 95.4 156.2 | 137.1 97.6 91.5 | 149.9 74.2 97.6 
| RE EES RS 107.7 | 94.6 94.0) 105.0, 109.9 99.0; 108.6) 91.6) 163.9) 136.7) 100.9 90.3 | 1546 90. 9 98. 4 
OS Ee 105.1) QOL1 90 4 101.6 | 103.9 98.8 109.7, 904 161.2 135.5 | 103.8 85.1 154.3 90. 3 95. 7 
RES: 102.7 86.8 86. 1 101.2, 100.9) 101.6) 105.9 86.7 | 150.0] 133.8 102.8 89.0 | 145.9 89.0 95. 6 
a eee S| 89.7 888 | 103.8 | 101.7 | 106.2) 1080 88.0 146.1 133.7 | 102.9 98.9 | 155.7 90. 0 93. 1° 
1 This table contains for certain months index adhe of pay sole. ‘Me eiathes with group indexes for im vient industrial components. The 
general index is a weighted average of relatives for 34 individual industries. he method of construction was described in detail and indexes for the 


above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925. See also page 668 of BULLETIN for September, 


INDEXES OF INDUSTRIAL ACTIVITY! 
(No mma vencanienetan pmanty a 1919100} 


1925, for certain revisions. 






































































































































Agricultura: movements | Mineral production 
Year and month ” ~~ | ow |v n | — Bitw- | - a 
ve-| m ot- ege- '0- thra- | mi- ‘etro- g op- 
Total®) stock | prod- Grains | ton tables| Fratts | nasoq | Total | ‘cite | nous | ileum iron | per | 2im¢ | Lead Silver 
ucts § coa) i 
1924 | | 
A 100 96 162 118 21; 137 148 2 113 106 86 104 70 129 109 138 95 
i icdadininen 120 0 124 218 38 107 144 63 116 97 92 196 74 132 106 139 104 
September .._..- 152 109 105 195 175 165 163 127 124 106 199 189 | 81 126 104 146 117 
October ........- 193 1% 99 278 | 226 248 165 134 105 125 190 | 97 137 108 148 119 
November.....- 160 120 104 156 271! 136 157 148 122 92 108 179 | 99 136 109 145 119 
December....... 143 132 124 120 231 86 86 184 130 101 119 180; 116 135 121 143 =—s:120 
| 
1 | P 
January-......... 118 122 89 112 127, 130 85 292 140 101 134 188 | 132 148 128 146 117 
February --..... 88 90 76 79 121 72 161 119 98 100 71) 126 137 119 131 107 
* 2 86 91 108 73 71 128 106 53 123 96 97 191 | 140 149 131 154 | 104 
Se 72 87 123 40 43 125 94 17 118 102 87 194 128 140 124 143 | 109 
SE saiitetincdinteets 79 86 139 62 28 135 136 5 125 1 91 216; 116 140 127 147 | 111 
eae 83 88 164 75 12, 142 92 1; 125 106 96 212 105 139 117 151 | 116 
RES: 88 86 150 99 14 | 110 151 () | 2129 116 102 | 1214 105 2136 121 | 2145 2114 
ae 104 91 119 133 75 | 107 122 73 137 121 116 212 106 135 122 146 | 104 
| 
Manufacturing production 
Year and month | Paper | 
Iron | Auto- Food Leather Cement Rub- 
Total and | mo } prod- 1 =. and — and | 7° | ber 
steel | biles ucts ing shoes brick tires 
1924 
Suly.. om 97 67 163 81 103 136 111i 75 176 154 127 125 
August ..... " iileacede 105 87 172 83 102 142 118 84 182 166 123 158 
September... .. 113 06 178 98 112 143 120 90 180 157 126 175 
SEE ninchiiondesnadacniinoninn eet 124 108 178 113 114 160 138 101 186 169 132 191 
RR 113 108 141 105 108 132 126 84 185 148 114 155 
BEE nbn sdadanasnewcenan dnceveanaeie 117 1% 126 1) 117 122 127 90 196 138 106 163 
1925 

January .............. Seisitiilpplaaainin tenia piomiaiee 127 145 142 121 118 145 135 89 199 111 118 171 
February.... 120 132 169 114 98 134 125 92 186 107 105 176 
RSC IGS 28. 2. PE a 4 134 147 2233 122 95 150 142 99 204 136 116 190 
0 RESET: § 132 128 260 119 88 155 142 97 201 168 113 191 
ay .. whites sabi 129 121 250 109 87 164 136 84 212 196 119 195 
Ei viuine atinniimaddbeine a 125 112 239 105 94 160 133 82 216 184 133 194 
Vy ae cies 126 109 239 107 97 164 125 85 222 186 135 3202 
August... sonal “ae 118 153 104 92 167 | *126 OOP tnsccecce 190 127 9198 
1 For description and early figures see BULLETIN for March, 1924 4 e 4 Preliminary 4 Less than one-half of 1 per cent 


vised 
4 Indexes of movements of animal products and of total agricultural products revised. See page 739 30 for explanation and earlier figures. 
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COMMODITY MOVEMENTS 


With the March issue the publication in|still published in order that users of these 
the BuLLeTin of detailed statistics regarding | data may continue to have comparable series 
movements and stocks of commodities was|of data. Information as to current figures for 
discontinued. Certain figures compiled by the | any of the discontinued series will be furnished 
board’s division of research and statistics are | upon request. 

















































































































= July, | August, Au st, July, la 
1925 |) 1925 | 1924 1925 "| “1936 | 198 
Grain and Flour Transportation—Continued 
Receipts at 17 interior centers (000 omitted): | | Revenue freight loaded and received from con- 
heat (bushels)..............-..----.---- | 45,673 | 42, 662 96, 536 nections (cars loaded, 000 omitted—Cen. 
Is oc cnsanedideSaonsanwee 17,385 | 9,828 17,958 Classified by nature of products—Con. } 
Oats (bute oo ooo IC scious | 100g) Sgr | oes predetsenneoneennean mu) mele 
ye (OuSnels) . ...........-.---.---------- ’ 5 1 BC ce wccccccceuwccccaccccecscceccceas 2 | 2 1 
Barley (bushels).................-..-.---- 11,929 | 3,086 3, 791 ae sean si i as pee. |} 1,129}; 1,108 | 1, 053 
| | a nnicceuicanaanosdikiddaiel |} 1,702| 1,634 & 
Total grain (bushels) .........---.------ 128,927 | 73,575 | 154, 892 | bine om 
/ | | ee eee | 2,831) 2,718 3,071 | idicisindiniuindaepectpguanwnedin | 4,679 4,411 4, 214 
Total grain and flour (bushels) - ._.....- ‘141, 666 | 85,783 | 168, 713 | Classified by geographical divisions— 
mend | nS li mt AEE | 1,097| 1,04] 971 
Shipments at 14 interior centers (000 omitted): pO Ee ES: | 940 899 844 
WI. cc catuseseckabbees 26,797 | 22,435 | 54, 390 | RR A | 246) 225 196 
Se  ntatincnsduceaeiihhiwvesianeaten 8,170 | 9,209) 9,210 || i cintsapcnatibignn-ctinacnaiieaton 654 | 617 591 
aR I cea ARE 19, 139 | 18,247 | 9, 882 || Northwestern.......-.-..----.--.-.2- | 72} 666 621 
pS SS RR SS 645 | 3,381 2, 274 || 8 Pee eae 707 | 657 692 
Barley (bushels)..............-.....-....- 6,535 | 1,998 1, 888 | EEE | $314] 302 298 
Total grain (bushels)..............----- 61, 287 | 55,362 | 77,643 | eS .ouen | 4,679 | 4,411 | 4,214 
ee Ci attedncecticdshads<ccaceaaes 3,648 | 3, 691 4,077 | _ ! saul 
i} ; 
Total grain and flour (bushels) .........| 77,705 | 71,973 | 95,991 | BUILDING STATISTICS 
ee eet Smeg Pe pp ee pe ry oS i rn ag 
Stocks at 11 interior centers at close of month | || Building permits issued in 168 cities, grouped | 
bg ery + , | 17, 404| 50,107 by Federal reserve districts: 
Corn (bushels). ..........-.2..2--.-...| 4905 | 4673 | 3,303 || © NU*BDet ot per | 3,050| 2975| 2,993 
> eS See 22,166 | 9, 566 || I +) OY > anemia) 2 939 | 10.893 | 9°37 
met hel 178 ’ New York (22 cities)............-.---- 12,939 | 10,893 | 9,370 
ye (bushels) . _.... 3,1 12, 086 | Philadelphia (14 cities). ........-----.| 2,729 | 2,994) 3,044 
Barley (bushels)...... --| 608 746 | Cleveland (12 ie we Rae 6 065 | 6, 226 | 5, 656 
sage ichmond (15 cities)..............---- , 720 y 4 4,114 
Total grain (bushels) . ..............-..- 77, 380 | 47,930 | 75, 809 |, Atlanta (15 cities) ..-.---2-2---2---.-- | 4,091 | 3,703 | 3,374 
| rere | 13,471 | 14,055 | 12,835 
essipts at 9 aeabewe conters (00 emitted): | |. 105] acne “eq St. Louis (5 cities) --------- 22-2222. | 2,973) 2,870) 2770 
Wheat (bushels)_.-..... | "wel as 13, 973 || Minneapolis (9 cities).........-.-.---- | 2,075 | 1,945 | 1,893 
Corn (bushels) . as — 878 || Kansas City (14 cities).............-.- | 2,805 | 2,960| 2,720 
Oats (bushels). . , 2, 2, 332 || Dallas (9 cities)... .....-...--------- | 2,227} 2,408| 2,224 
Be bums) osewsecsce | oom} gas ke = I San Francisco (20 cities)._..........-.| 11,466 | 10,602 | 11,576 
ii, ee : — | | 67,701 | 64,9 
Total grain (bushels) -................-- 28, 892 18, 504 | 21, 201 | emer srcteeemmentatowriicnennin |e Same See 
EEE CH aincbctncccnntapsnsandancdecd | 1,662 | 1,703 1, 707 |) Value of me (dollars, 000 omitted)— | — ae 
| A eee eee 5 , 13, 124 
Total grain and flour (bushels) ._-._..-- | 36, 371 | 26,269 | 28, 884 New York (22 cities)..............-..- |124,672 110,290 | 51, 304 
| Philadelphia (14 cities). ....-.-...-..- | 15,073 | 36,338 | 26, 896 
Stocks at 8 seaboard centers at close of month Cleveland (12 cities)...............-.- 25, 557 | 23,230 17,649 
(000 omitted): | i Richmond (15 cities)._................| 15,549 | 13,669 | 12,933 
PE I ciicdedcnnccnsddcncnsessece | 7,126} 6,220) 7,472 || Ationta (16 clfien) ... .. .<....-2.-2.<200 | 16,577 | 16,256 | 14, 174 
TS TIT, 312 256 331 || oo ara | 56,523 60,118 | 46, 264 
NE Sati dcdnaccnstulnxdocceupeace | 2,575 | 1,099 634 || St. Louis (5 cities)..................--| 9,485 | 8, 265 6, 109 
_  ( 2a ae ae 147 179 1,217 | Minneapolis (9 cities) _...........---- | 5,984) 6,244 5, 950 
Barley (bushels)........................-- 4,440 | 3,576) 3,167 | Kansas City (14 cities)........-...---- 8,931 | 9,989} 8,961 
‘ DEE OF GNI nn onc cncecencncans 8,862 | 6,627 | 6,737 
Total grain (bushels) ...............-.--- | 14,600.) 11,330 | 12,822 | San Francisco (20 cities). ............- 35, 483 | 33,156 | 34,351 
Wheat flour production (barrels, 000 omitted)-| 10,196 | 10,377 | 11,812 || a ce eae eee 337, 461 |336, 196 | 244, 452 
| 
Tobacco | Building contracts awarded, by Federal re- 
| serve districts (dollars, 000 omitted): i 
Tobacco sales at loose-leaf warehouses, | tai ce csevinauecdndsnnosean antes ad 46,757 | 55,319 | 28, 490 
(pounds, 000 omitted): =... eee 207, 673 125,141 | 87, 430 
North Carolina.....................-.-.-- 31, S12 |.....-2- 8, 552 DRESSERS -S “SER ESE | 35, 155 | 44,354} 25,616 
oe > Se ea ee 27, 282 |....---- 24, 672 | ARLES: ARSE AR: 67,498 88,737 | 41, 476 
| RE SERS. 26 27 119 ) a ree | 37,591 | 34,229 | 29, 364 
.—si(‘(E(C CC *  [—=c ie eee 23 43 91 PO LESS TE LIT? A 51,339 | 61,793 | 34, 837 
CN oii icine dndiciannniedaiiectaaatelnNe y 69, 232 | 62,327 
Transportation Rs niin dtc ctannncdictdiaetwansatdid ge | 24,540 | 22, 
pS EE Sa ee 10, 469 | 11, 899 8,1 
Revense —— fended one seed from con- Kansas City RE RE IS > = | 10, 688 es be 
nections (cars " omitted): Peiiaadacsnco Ahislitncsin init adeicidtia nasil , 186 | 21,175 067 
Classified by nature of products— a 
Grain and grain products.........--.. = ” = Total (11 districts)...................... 611, 356 |547, 107 | 366, 791 
SUTIN sinc siecbticnnitileedteal minal eter 
|| SR Racine EAE ES 853 740 673 : 
Coke 43 41 31 1 Excluding Colorado. 
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WHOLESALE AND RETAIL TRADE 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES! 
[Average monthly sales 1919= 100] 





er 


September-.-.----- 
OS eae 


November...-.----!) 
December 


July..-- 
August 


1 1 { 
| 


Gen- | 


| | 
Gro- Dry | | Hard-| 
FA ceries Meat) oods bees ware Drow 
| | 
80 80, 66| 97| 49; 1) 116 
73| 7 | 63| 98| 49| 9) 109 
80, 80) 62) 90| 65| 104, 118 
78, 79; 61; 81) 69) 108) 114 
7| $1) 64 7 56; 104| 110 
76| 83| 64| 70) 53| 96| 105 
73| 83| 67| 70) 4| 93] 110 
83} 83) 68) 102) 56) 93) 107 
92 93) 71| 116) 69) 106/ 117 
9 100| 78| 104) 67| 110) 128 
84; 89/ 69, 88) 57| 98| 100 
79| 83) 66| 7 7; | 100 
| | | 
79; 80/ 71/| 82 | 43! 89) 116 
76 «#8973| 69; 88| 46) 9) 109 
83, 79) 73| 96, °63| 107; 121 
79 75 | 68 85) 65) 107 115 
79| 79| 753| 77| 84&| 101) 106 
s3/ 84; 79) 82] 541 105| 110 
83; 85| 79| 85| 45| 98| In 
87| 83| 78| 107| 65] 97| 108 





1 t For ees of the iabinate trade index see o Peaqnes RESERVE 
BULLETIN for April, 1923. 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 


Groceries: 


Dr 


Shoes 


y goods: 
United States 
New York district 


United States_. 
Boston district. 


New York distri 
Philadelphia district 
Cleveland district......_- 
Richmond distri 
Atlanta district... 
Chicago district _ 
St. Louis district_......_- 
Minneapolis district_..._. | 
Kansas City district 


Dallas district__ 


Philadelphia district. _-__| 
Cleveland district_....... | 
Richmond district 
Atlanta district 


Chicago district 


St. Louis district_.._..._- 
Minneapolis district 
Kansas City district 


Dallas sae Arey 


Philadelphia district. 
Cleveland district_.- 
Richmond district........ 
Atlanta district 


AND DISTRICTS 


| Percentage change | 
in August, 1925, 
sales compared 






with— 
July, | August, | 
1925 | 1924 
| | 
Pikeweneke —2.9 | —0.7 | 
is Redken —6.0 | —1.5 
Eee) 109 | —5.5 | 
Tee —2.9 | —1.2 | 
—0. 4 | —0, 2 | 
ERE —3.8 | 0.9 
aie 8.0 | 17 
es aad —4,5 | —3.8 
4.6 | 10. 2 | 
6.3 | 7.0 | 
Baio | —1.5 —17) 
ee 8.6 5.0 
| “se; 
} 
BAL bdr 25. 6 4.4 | 
| | 
9.8 8.5 | 
15.3 —8. 5 | 
29. 9 —4.4 | 
ee 53. 2 —2.1 | 
-* ee | 51.5 5.9 | 
Sal 21.0 5.7 | 
51.6 9.8 
eat 44.9 8.0 
nickle 18. 0 21.0 | 
te. aa 94. 6 —10. 6 | 
istrict -=> 27.3 —1.0 
ae Td 46.8 16. 0 | 
et? Eero 27.9 20. 8 | 
19.3 13.9 
23.5 19.8 | 
39. 6 22.0 | 
86.8 14. 6 | 
+ RRR 46.9 7.4 | 
40. 6 0.6 | 





Percentage “qhange 





in stocks at theend 
of August, - 1925, 
compared with!— 
| July, August, 

| 1925 1924 
—3.4 0.7 
—16.0 1.7 
eigen enue —0.4 
5.1 —0.0 
2.0 2.4 
0.4 3.3 
he 7 ae 1.4 
—2.2 4.1 
sac aaa 
—0.5 —4.2 

| 

“el - £8 
—1.1 | —9.8 
—0.6|/ 12.3 
ets 09|  —34 
—13.0 5.2 
"=94) 382 
—10.4 —18, 7 
—9. 3 | —2.0 
ee 24.5 
—0.3 | 0.5 
0.2 | —15.6 
—16.3 —29.3 
146) =<97.8 


1 Changes in total stocks for the United States are weighted averages 
computed on the basis of firms which have reported regularly to the 
Federal Reserve System since January, 1923. 








CHANGE IN_ CONDITION 


OF WHOLESALE TRADE, BY 


LIN ES AND DISTRICTS—Continued 





| 
| 

Shoes—Continued. 
St. Louis district......... | 
Minneapolis district...... 
San Francisco district __..| 
Hardware: | 
United States.........-.. 


New York district......- | 
Philadelphia district... ... 
Cleveland district......-. | 
Richmond district. -...... } 
Atlanta district. ........-| 
Chicago district........-- | 
St. Louis district......... | 
Minneapolis district | 
Kansas City district. ---- 
Dallas district..........-- 
San Francisco district... 

Drugs: 

United States............ 


New York district.......- 
Philadelphia district ....- 
Cleveland district......-.- 
Richmond district_......-. 
Atlanta district_.........- 


St. Lo 
Kansas City Strict ‘eae 
Dallas district...........- 
San Francisco district .-..- 
Furniture: 
Richmond district......-- 
Atlanta district..........- 
St. Louis district........- 
Kansas City district...._- 
San Francisco district... 
Agricultural implements: 





Percentage change Percentage change 








United States ?_.......---| 


Atlanta district........-.- 
Minneapolis district. 
Dallas 
San Francisco district. .._| 

Stationery and 
New York 
Philadelphia district 
Atlanta district..........- 
San Francisco district .._. 

Automobile supplies: 

San Francisco district -_._- 

Clothing: 

New York district......-- 


Cotton jobbers: 
New York district.......- 
Silk 


goods: * 
New York district_......- 
Machine tools: 
New York district.......- 
Diamon 
New York district.......- 
Jewelry 
New York district......-- 
Philadelphia district 
Electrical supplies: 
Philadel 
Atlanta 
St. Louis dis ‘i 
von! er district__.. 
Milline: 
ae. Kansas City district...... 
St. Louis district.......-. 


























in sales in Au- in stocks at the end 
gust, 1925, com- of August, 1925, 
pared with— — with 1— 
July, August, | July, | August, 
1925 1924 1925 | Reed 
bled 69.0 —2.6 | 7.9 
98. 0 
32.4 
—1.6 
—5.6 
—0.9 
--6.8 
12.3 
12.1 
—6.1 
—4,0 
—1.7 
—3.2 
6.1 
2.4 
—2.8 
—14.4 
4.3 
0.2 
—2.9 
3.4 
4.8 
0.2 
—0.2 | 
3.5 
—1.8 
—20.3 
50. 6 
23. 2 
32.5 
13.1 
—10.0 
35.4 
—27.0 | 
9. 2 
—30. 4 | 
—0.5 |  ) SS) SS See 5 
—4.8 —9.0 1.5 | 8.5 
20.0 | | 2A eR Mere 
25. 7 | i ) ee ae 
} 
—6.0 | 0 eee | ith dace enue ales 
| | eoenere hs rele 
188. 7 | b © bladacnsed (CET Bie 
1.7 | TB ee a —15.4 
12.3 pf oe 38.4 
—20.0 PO iis.2ian delbadaccaces 
13.2 eee oe eres 
31.7 oe ee 42.2 
53. 5 34.3 —2.4 1.1 
1.0 —12.6 —0.8 —7.2 
3.5 RE ee 
—24.4 27.7; 121 —14.4 
10.1 dnc ccacentiiestioncas 
| 
34.4 J 2 Vannes ere 
55.3 19.9 —25.4 —0.2 











’ Sales of agricultural implements for the United pane are compiled 
by the Chicago Federal Reserve Bank from reports of leading imple- 
ment manufacturers and include all their domestic business. 

4 Stocks at first of month—quantity, not value. 


4 Includes diamonds. 
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us 


woe & 


Cee eae <li 


or © 


or 





OCTOBER, 192 





4 3s 
Year and month 1303 
i _—y 
ESS 
| oun 
ia 
1924 
ar vepdhccksniataeeceses 120 
Smssctibibadehodanectanen 91 
p EPRI S re are 93 
/ eee 119 
EE og sdddGddncmcusceccs 141 
November............-..--.- 141 
ee 210 
1925 
pe 108 
PN innsdcdcdsckmasds 101 
PE eect rtatnidern dogin mecasenel 121 
yee. | 136 
# Sad RES | 128 
pe ile A ROLE ELD 126 
P| SES CaaS SRE ES: 95 
PC ee eee 98 





les 4 Fa " Z ee 
ISaal a a|8a|\aalaailas 
isco] Sa\S88) s2 | 38/52 22 | 22 ge 
Bea Cees.5) S| SZ) 55 | S| nk S28 
Segiessisee] wo] eS] oe Z| Fe 255 
SSS SSS ESS| ES] BS] SS SY) 8S Saez 
a © A id |@ ja lo [A 
Trey cee? 
| 89} 200| 162| 143] 131] 140) 75| 169) 120 
69 | 206| 163| 148] 128] 113, 72| 177| 123 | 
74| 201} 172] 152] 138| 108! 91| 180| 118 
106 | 210) 169] 145| 137| 124 110| 189| 131 
| 141 | 240| 203] 159] 144] 138 124| 199) 124 
| 131) 232) 199/ 145] 138] 146) 111 | 186) 1265 
148 | 253 | 366] 187] 192| 186| 184| 282; 131 
108 | 250} 151] 155| 122] 107, 92/| 162) 124 
| 105 | 233| 156] 146] 119| 100 99| 175| 131 
119 | 252} 177] 160| 131| 127, 105| 188/ 121 
| 117] 258] 195| 150] 134] 177| 107/| 210| 133 
95 | 254| 191| 163/ 143| 149| 96) 195| 124 
| 102| 254! 187] 167| 134] 152) 99| 184) 126 
| 87/| 259/ 183] 186| 136| 122! 194| 1811 128 
89 120} 128; 202; 125 
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RETAIL TRADE, BY REPORTING LINES i 


[Average monthly sales 1919=100] 


| 
Sales without seasonal adjustment } 











241 | 195| 171 | 142 | 


| Mail-order 


houses (4 


houses) 


104 
93 
98 | 

112 | 
109 
105 
123 


110 
116 
103 
114 
106 
120 
117 
118 


£2 
a n n 
oo (eee ae eee 
Se | SSG £@) Ee) ae 
ae oe as — 
raeersi\ sel oie| Sa 
el gad| OS | 8a | Sa 
S22 55°90 woo oO ° 
S2.qg\L9n| 3a| S| Bo 
noo F ot! 2S | BOS = 
= x a 
|S a = .S) 7) 


Sales with seasonal adjustment 


| 


249 | 207 161 141 141 | 
243 | 209; 161 140 | 149 | 
5 135 127 | 


255 | 208 164 139 152 


254 | 201 166 140 129 | 


258 | 203; 170; 137) 142 


269 | 201 164} 137 | 134} 


253 205 171 145 153 


1 For description of the retail trade indexes see Federal Reserve Bulletins for January and March, 1924. 
? Index of sales of grocery chains revised. Comparable index numbers for al! months since January, 1919, may be obtained from Division of 
Research and Statistics, Federal Reserve Board. 


DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 


Federal reserve district 


I BI oncasccncnndnapases 





TIRE Med batdsacvocctedendsscs | 





Num- | 
P| | 
of re- 9 
| port- | 1925 | 1924 
ing 
*| Aug. | July | June | May | Apr. | Aug. | July | 
350 98 95 126| 128 136| 93] 91 | 
| | } | | | 
24 88; 92) 134] 128] 136 86 89 
63 | 90| | 1382| 182) 140 83 93 
22) 86) 85) 127) 121 | 324] 85] 82 
54 | 103 98| 128) 132} 142/ 101 o4 
23; 87| 91) #123] Z| 132 78 85 
35 78| 78 98} 104| 109 72 73 
63| 113] 105| 139; 139) 149] 108 99 
2 92} 81} 103| 107] 116 89 80 
21 78 72; 98; 108; 110 70{ 71 
81; 140) 123} 134) 148) 146| 136! 116 


Federal reserve district 





SS ae he 
Es Aincdawcdanednnaonndes 
Philadelphia............---.-...-- 
CS 
pO eee 
Atlanta. ‘scan win 
Chicago 

Minneapolis 
Dallas -- ial 
San Francisco..............-....- 























{Average monthly sales 1919= 100] 


Sales without seasonal adjustment 








| 


[Average monthly stocks 1919100} 


Stocks without seasonal adjustment 


Num-| 
lames | 
of re- } 
cau 1925 1924 
dog | —_-__—__— 
al Aug. | July | June | May | Apr. Aug. | July 
| = | 19 
314; 131/ 125/ 129] 136| 141) 126| 123 
m| i4| 13} 12] 125] 127) 113| 116 
63 124 120| 128] 134] 130) 120| 115 
13; 179) 164) 174| 179) 186, 144/ 141 
52; 126 120; 129] 136) 140! 123| 120 
19 118 119 | 123 124 132 | 116 113 
22| 113. 103) 107| 114) #1114) 109| 109 
Bl; 149; 140| 143| 183| 157! 149| 142 





22 111 106 109 115 116 106 102 


19 124 111 | 
29 134 129 


123 126 | . 122 110 
128 | 134 140 131 | 132 


117 
132 
118 
126 
121 

ga 
137 
102 
109 
144 


Aug. 


131 


120 
128 
182 
126 
120 
114 
143 
113 
117 
132 
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(4 chains) 
Candy chains 
(5 chains) 


Music chains 


Sales with seasonal adjustment 


1925 


| 


July | June | May Apr. 


128 126 124} 133 


129} 126 120 129 | 
134 131 129 136 
126; 123 118 122 | 
127 126 126 139 | 
124 119 116 129 | 
103 104 99, 106} 
141 138 133} 146 
99 102 106 110 
102 102 107 116 
147 143 143 | 153 | 





DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 


1924 
Aug. | July 
118 123 
114 124 
122 133 
117 122 
122 122 
109 116 
92 96 
130 130 
98 98 
99 101 
139 139 





Stocks with seasonal adjustment 


1925 


July June 


133} 135] 137] 186 
22} 118, 124] 124| 
30} 134| 184) 134} 
176 180 183 183 | 
127} 132) 135| 135 
127| 131| 126] 128 
10} 12] 17} 2 
150 | 152| 155| 152} 
112) 114) WW} 112] 
120; 120; 122| 126] 
135| 135| 133 | 





1924 


126 | 


119 | 
124 | 
146 | 
123 
118 
109 | 
143 | 
107 
115 
130 


| ! } ’ | i 
May | Apr. Aug. | July 


131 


2 


EEE CASS%, :cb es tlic meee eoieeaa eee 
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FOREIGN BANKING AND BUSINESS CONDITIONS 


THE NATIONAL BANK OF HUNGARY | 

| 

At the end of June the National Bank of | 

Hungary completed its first year. On June 24, | 

1924, this institution opened for business as the | 

bank of issue, replacing the Royal Hungarian | 
Note Issue Institute. 

The rebel. table shows selected items of 


the statement during the past year: | 


value of the bills held by the bank of issue. 
But this fact in itself would not serve as a suffi- 
cient explanation of the anomaly that between 
the middle of July and the close of the year the 
value of bills held increased by 900,000,000,000 
crowns, while during the same period the actual 
circulation of bank notes increased by more 
than 1,500,000,000,000 crowns. These facts 


_ prove clearly the endeavor of the management 


of the bank to do their best—so far as that 


SeLecrep ITEMS FROM THE STATEMENT 


OF THE | 
NATIONAL BANK oF HUNGARY 


[In millions of crowns] 


7 ‘ ia l 
June 30, | December | 
1924 =| 31, 1924 


246, 947 
681, 268 
1, 192, 516 
| -” 17,566 
| 1,980, 000 
2, 893, 719 


755, 240 
380, 470 


June 30, 
1925 
Gold coin and bullion 
Reserve in foreign exchange--...- 

Domestic bills, etc 
Advances on security 
Advances to the treasury 


Note circulation 
Demand liabilities: 





532, 842 | 
1, 933, 356 | 


633, 195 
2, 091, 871 
1, 428, 972 

976 | 
1, 959, 220 | 
4, 583, 175 | 


1, 874, 357 
183, 522 


1, 974, 781 | 
4,513, 990 


1, 865, 465 
204, 003 





In the first year of operation, the gold hold- 
ings more than doubled and the reserves in 
foreign exchange nearly tripled. During the 
same period demand liabilities also nearly 
doubled, owing to a large increase in the 
deposits of the Hungarian treasury, while 
ers deposits were considerably drawn down. 

ote circulation increased by 1,690,000,000,000 
crowns, or over 50 percent. In all these items 
the movement occurred during the first six 
months of operation, and changes during the 
first half of 1925 were relatively small. 

Credits are extended on domestic bills, war- 
rants, and securities. From the middle of July, 
1924, such loans increased very rapidly, partly 
because the failure of crops resulted in the agri- 
culture of the country making considerable 
demands for credit, but also because of condi- 
tions inherited from the previous period of 
monetary disorder. Speaking of this situation 
the annual report of the bank says: “It is true 
that the harvest has at all times been followed 





by an increase during the autumn months in the 


could be done without jeopardizing the stability 
of the crown and of prices, a stability which was 


in the universal interest of the whole country— 
_to relieve the crisis accompanying the process, 
' which was in effect nothing more nor less than 
| the feverish—but healing—condition insepara- 
_ble from the diversion of the economic life of the 
| countr 


into its normal channel.” 

On September 17, 1924, the bank raised its 
rate from 10 to 124% per cent. The value of 
bills held, however, rose week by week to its 
highest point—1,984,000,000,000 crowns at the 
end of November. In December the bank 
undertook to restrict the number of applicants 

resenting bills drawn to that institution. 

hese measures proved effective, so that on 
March 27, 1925, the bank was able to reduce 
its rate to 11 per cent and on May 27 to 9 per 
cent. 

The ratio of gold and foreign exchange to the 


‘combined items of notes and demand liabilities 
has risen from about 23 per cent on June 30, 


1924, to over 40 per cent a year later, while the 
ratio against note circulation alone has risen 
from about 32 per cent to nearly 60 per cent. 
The value of the crown was stabilized at the 
rate of 346,000 to the pound sterling, a rate 
which has been constantly maintained. As 
a result of the advance of sterling toward 
parity, the Hungarian crown has risen during 
the past year by some 10 per cent in terms of 
the American dollar, the rate now being 
stabilized at about 0.0014 cent. 

At the end of June, 1925, the total resources 
and liabilities of the bank amounted to 
9,647 ,426,861,968 crowns, equal to about 
£27,882,000, or $135,000,000. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES 


(Bank figures are for the last report date of month, except for London clearing banks, which are daily averages] 


ENGLAND 
[Millions of pounds sterling] 


1925 | 1924 
August July June | August 
| 


Bank of England: 
Issue department— 
Gold coin and bullion 


Banking department— 
Gold and silver coin 


Government securities 

Other securities 

Public deposits 

Other deposits 

Ratio of gold and note reserve 
to deposit liabilities (per 


cent) 
Bank notes in circulation 
Currency notes and certificates 
Nine London clearing banks: 
Money at call and short notice..- 
Discounts and advances 
Investments 
Total deposits 
Total clearings 
Gevernment floating debt: 
Total 
Treasury bills 
Temporary advances 
Index of security prices (December, 
1921100) (per cent) 
Index number of foreign exchange 
value of the pound sterling (per 


FRANCE 
{Millions of francs] 


Bank of France: 
Gold reserve ! 3, 682 
Silver reserve 313 | 
War advances to the Govern- } 
25, 650 


Note circulation 4, 70% 496 43,000 
Total deposits ‘ 2,511 , 2,446 | 
Three commercial banks: 
RENIN CODIIOIS a « cndneeccewas-|-cccnecs fl ecamrals | 16, 339 | 
Mor eS a See See 11, 404 
Other loans 423 
Clearings, daily average of Paris 
|. 2 a ee, 1,17 1, 356 
Price of 3 per cent perpetual rente.... 45.40 51.00 42.90 


1 Not including gold held iit 
CANADA 
{Millions of dollars] 


1925 





June May July 


Chartered banks: 
Gold coin and bullion ! 
Current loans and discounts 
Money at call and short notice--. 
Public and railway securities 
Note circulation 
Individual deposits 
Gold reserve against Dominion notes- 
Dominion note pone 
Bank clearings *_.......- 
Bank debits? 








i Not including g old. held | abroad. 
1 Total for mont 





GERMANY 
{Millions of reichsmarks] 


1925 
| 
August July | June 


Reichsbank: 
Gold at home 
Gold abroad 
Reserves in foreign exchange 
Bills of exchange and checks 
Miscellaneous assets 


Reichsmarks in circulation 
Rentenmarks in circulation 
Reichsbank clearings 

6 — banks:! 


Bills -.- 
Due from other bank 
Miscellaneous loans - -- 


Deposits 
Index of security prices (Jan. 2, 1925— | 
100) (per cent) 
Capital issues 


1 Bimonthly statements. 
ITALY 
[Millions of lire] 


1925 


June May 


Banks of issue: 
1, 132 1, 132 
1,777 1,777 
9, 675 7, 837 
Note circulation for commerce_-_.-| 12,208 | 11,949 10,672 
Note circulation for the State 7,068 7,078 
2, 495 


5 1, 084 
Loans and discounts 9, 260 | 
Due from correspondents 636 4,597 | 
Participations 451 | 
EN Rika gennpdumenceanss iricacmeemesil | 13,840 | 14,014 | 

State note issue |} 2,100 2,100 | 

Index of security prices (per cent) ----| 242 262 | 





Leading private banks: 
Cash 


1 Not including gold held abroad. 


JAPAN 
{Millions of yen] 


August; July June | August 


Bank of Japan: 
Reserve for notes ! 
Loans and discounts 
Advances on foreign bills 
Note circulation 
Government deposits 
Private deposits. 
Toyko banks: 
Cash on hand 
Total loans 
Total deposits. 
Total clearings 


1 Gold aed, gold coin and i bullion in Jeg. 
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1925 1924 
August!) July June August 
Austrian National Bank (millions 
of schillings): 
_ Pe Sey oe ee 15 11 11 ll 
Foreign bills (reserve)............ 501 | 465 427 345 
Other foreign bills............... 88 | 104 i ee 
Domestic bills, ete..............- 73 | 85 95 | 323 
Note Grculation.. . ......<...ccn0s 836 837 828 800 
i icivtenbthbicckdtescetmean 40 30 33 100 
National Bank of Belgium (mil- 
— 4 francs): 
a ia hl ahi tinea 272 272 272 270 
Foreign bills and balances abroad. 30 30 30 17 
 irtheeciheoheneseseens 1, 336 1,413 1, 208 1, 306 
Note a RE ee 7,616 | 7,688 7,403 7, 641 
Private deposits................06 174 153 210 227 
National Bank of Bulgaria (mil- 
lions of leva): 
Metallic reserve 158 151 90 | 
SERRE ES 5 3 1 
Balances repent and foreign bills.|_____._-| 468 520 591 
a | eee ee | 395 347 252 
Commercial — ERE Ss LE See eka 477 469 431 
Notes in cirowmlation..........<cc.|-.ccnee | 4,129) 4,156; 4,278 
Site strenskekanercnicersalanneceun | 1,966} 1,927 1, 064 
Banking Office, Czechoslovakia 
(millions of Czechoslovak crowns): 1 
RESET 1, 031 1, 031 1, 030 1, 051 
Balances abroad and foreign cur- | 
eet RR rs 659 633 613 657 
Bills discounted -................ 568 616 685 699 
Advances on collateral..........-. 478 477 494 803 
Note circulation. ................ 7,695 | 7,549 | 7,587 8, 140 
ee tacbdbemintivscanesceenens 467 | 571 603 586 
Bank of Danzig (thousands of | 
Danzig gulden): 
On deposit with Bank of Eng- 
land, foreign bills, ete.........- 32,094 | 32,763 | 43,521 | 23,050 
Loans and discounts..........-.- 21,809 | 24,059 22,677 | 15,572 
Notes and circulation............ 33, 444 | 34,203 | 32,948 | 25, 305 
EE co cickcduetedinndmmenuncn _3, 387 | 5,723 | 8, 767 9, 882 
— 
National Bank of Denmark (mil- } 
lions of kroner): 
Gold 200| 209, 209 210 
76 | 80 111 | 277 
23 36 39 52 
Foreign bills and balances abroad- 148 109 | 65 | 25 
Note circulation ................. 442 449 468 471 
eae 75 64 28 84 
Bank of Finland (millions of fin- 
marks): 
| ES Se eee ree eee 43 43 43 43 
Balances abroad, eee | 1,065] 1,077 1,054 479 
Finnish and foreign government | | 
ce cnodetencsnuneriat 395 395 395 494 | 
Oe. eee 365 352 | 403 806 | 
Note cirowulation. ..........0...- 1,268 | 1,252 1, 286 1, 273 | 
Deposits— 
NII sci onad ia diclebidcailecy ei 33 93 51 2 
| ESS REI CEES 158 95 149 30 
National Bank of Greece (millions 
of drachme): j 
Gold and balances abroad........|........|-.....-. 2, 367 2, 612 
Government loans and securities _'_..__._.|.......- 3, 794 3, 951 
Discounts and loans.............- SRE eee 3,277 | 2,050 
Note circulation.............-..- PRR Ieees 5,182 4,422 
Private deposits— | | 
EE EY RE 1,999 | 1,891 
_. A RE ee BARES ae: 1,028 | 1,073 
National Bank of Hungary (bil- 
a of Hungarian crowns): 
lik iicheach inaka its ties etal enscniie 631 630 | 633 | 450 
sa RA ee | 2,171 | 2,004) 2,092, 1,383 
ete 1,563 | 1,429) 1, 
4, 4,583) 3, 




















OcToBER, 1925 













































1925 1924 
August July | June August 
| 
National Bank of Hungary (bil- 
lions of Hungarian crowns)—Con. 

Deposits— 
NESE Ee eee eee 1,817 | 1,665) 1,874 1, 092 
PU ic. nin dukacunetweakans 131 | 161 184 381 

Bank of Java (in thousands of 
florins): 

J ARE SER ee eee tae, ane a 132, 941 |133, 360 | 151, 531 

(RRs, ape dia: 30, 183 | 19,761 | 23, 516 

SE tone rah dcagnciscieacnneke 18,040 | 19,689 37,010 

RES SSS Se 74, 162 | 56,436 70, 609 

a ae Ba 311, 088 |294, 141 | 262, 628 

Bank of Latvia (thousands of lats) 

J | Se SRE, ae ae 23,538 | 23,533 | 23,523 23, 569 

Foreign exchange reserve_.......- 32,801 32,762 | 32,676 40,458 

Se 60,906 | 58, 888 | 55, 017 39, 574 

LAGRB....<..0<0- 47,510 48,515 | 50, 211 38, 817 

Note circulation. --_.. 29, 456 , 350 | 29,043 25, 800 

Government deposits...........- 72,209 | 75,769 | 84,938 75, 556 

OGG? GOONIth. «2c. onenc<e neue 51,306 | 53, 201 43, 605 47, 365 

= Lithuania (thousands of } 
itas 

RE Re ee ee ee 33, 565 | 33, 33,351 | 25, 116 

Foreign exchange reserve......... 25,931 | 28,535 | 34,572 49, 250 

Loans and discounts............- 38, 981 | 39,483 | 38,211 | 31,642 

Note circulation. ................ , 590 | 78,497 | 79,277 | 69, 207 

i isihckides.cudadhoxamnae. 16,434 | 19,796 | 24, 592 | 37, 800 

Netherlands Bank (millions of 
florins): 

0 a ae 414 | 419 455 | 532 

CO aaa 90 77 85 | 130 

_.. See eae 243 | 229 191 67 

"REEDS Sea aa ei 116 135 164 | 177 
Note circulation. ................ 863 876 | 889 | 946 
i crtiichnniwnnccopwokied 26 25 | 48 | 41 
Bank of Norway (millions of 
kroner): 

Gold 147 147 147 

Loans and discounts 325 378 434 

Balances abroad 58 60 39 

Note circulation... 384 387 | 390 

eposits— 
Sta 3 33 | A4 
71 92 | 53 
Reserve Bank of Peru (millions of 
libras): 

Ne BR iakcncdntsscndncncs ; 4,044 | 4,021 | 3,972); 4,217 

_ | * PS Saeeeaera a 968 985 985 | 723 

EA Se ee Se 1,808 | 1,985 | 2,038 1, 054 

Notes in circulation.............- 6,030 | 6,168 | 6,175 | 5,442 

kari lnc citecknth oennvaieenee 762 | 810 } 424 
none rj Poland (millions of zlote): 

MEA ae, Pn eee 132 122 120 98 

Forel exchange, etc._.........- 63 | 92 120 | 267 

RTE 5) 285 303 299 | 200 

Note circulation................. 440 462 503 430 

Current accounts, ete.— | 
ENE sn cbbsbcsncacecccccce 2 11 11 | 4 
Pe dddncilescsnagnarecns 43 69 60 | 48 

Bank of Portugal (millions of es- | 
—_ | 
ascent i aims asia iio ts Seiten noes 9) 9! 9 | 9 

Balances SS kusuhnewnccdhees 212 195 167 165 
cit ecbhandsbinekina’ 187 187 180 156 

Note ESR 1,63] | 1,617. 1,610 1, 636 

Pte ncscudnbassiwiadansdss 54 57 35 

National Bank of Rumania (mil- | 
lions of lei): | } 

RES SR ae, eee 563 563 

EEE SES a Fey 7,690 | 7,571 6, 513 

Government loans...---.--------|-------- | 10,787 | 10,787 | 11,077 

Ee errr | 19, ed = 18, 682 
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES—Continued 
































1925 1924 1925 1924 
August July June August August July June August 
State Bank of Russia (note issuing Bank of Spain (millions of pesetas): 

department; thousands of cher- Se See sae 2,537 | 2,537 | 2,537 2, 535 

vontsi): Balances abroad. ........-......- 28 29 29 32 
a 16,838 16,657 16,909 12, 280 Bills discounted_-........-....__- 753 764 841 815 
Foreign currency. -.............. 4,685 | 4,685 4,894 9, 969 Note circulation.__.............- 4,297 | 4,277| 4,274 4, 395 
Loans and discounts......... .---| 46,9388 | 44,618 42,906 | 26,215 IN uci Pounds war tama icdeter 978 993 1, 042 903 
i ee eee 70,277 67,750 | 66, 466 46, 156 —= = = ——— 

—==' = === _— Bank of Sweden (millions of kro- 
National Bank of the Kingdom nor): 

of Serbs, Croats, and Slovenes a 233 234 | 235 251 

(millions of dinars): Balances abroad and foreign 
a teh a nice acecian i aiaias 73 73 73 72 bills and securities.._........-- 185 161 139 102 
Foreign currency and balances pS Eee 244 77 | 365 343 

RNG vcdvanmutegacnsaiunn« 427 397 372 368 Swedish Government securities. 13 13 | 13 1 
ihe citi esacclatiaiastlaods tains 958 944 934 1, 275 Note circulation. --............-- 5ll 494 523 528 
Note circulation. --.........- --| 5,965 65,661 5,644 5, 822 po ae Sat 144 179 | 229 167 
SO wid etadicnstniciacdsiutes 815 627 528 224 = oe Sm 
Ss | SES == | Swiss National Bank (millions of 
South African Reserve Bank francs): 

(thousands of pounds sterling): NRE ea ee eee ee ae 51l 508 498 505 
Gold coin and bullion............|-....--- 3,494 | 3, 244 | 549 EE ae 291 276 263 274 
Geld CortiBontes. .. .....00<ceccces.|..-...-- 7,127 8,822 10,223 Bn ks ctehnneenanneiiadass 42 45 49 66 
Total bills discounted_...........)......-- 5,418 4,414) 4,588 Balances abroad and due from 

/ a a ae 24 152} 2,427 correspondents.......-.......-- 418 44 69 47 
4 ee ERRERtE 3,260 2,913} 487 Note circulation.......-------.-. 819 824| 834 869 
Union Government treasury bills......... 1,250 1,250 |....---.- (0 (SS ree 134 lll lll 87 
British Government treasury | 
bills Ey htsteds Pipes 885 100 | 1,675 
Notes in circulation..............|........ 9,520 | 10, 284 10, 587 


Be en Se 5,523 5, 025 | 5, 033 


DISCOUNT RATES OF 31 CENTRAL BANKS 


(Prevailing rates with date of last change] 





| 
| 





Country Rate | 2 | Country | Rate| —— | Country Rate — Country _ Rate — 
| | | 

Austria... | 9 | Sept. 3,1925 || Esthonia_...| 10 | July 1,1925  Japan-........ 7.3) Apr. 15,1925 | Portugal....-- 9 | Sept. 12, 1923 
Belgium-..._. 544) Jan. 22, 1923 Finland._...| 8 | Aug.14, 1925 | Java.......-. 6 | May 3,1925 | Rumania-...-- 6 | Sept. 4, 1920 
Bulgaria_.... 10 | Aug. 31,1924 || France_...... 6 | July 9,1925 | Latvia....... 8 | Feb. 16,1924 || Russia......... 8 Apr. —, 1924 
Czechoslo- Germany....| 9 | Feb.26,1925 | Lithuania... 7 | Feb. 8,1925 | South Africa. 544 Nov. —, 1924 
vakia_..... 7 | Mar. 25,1925 || Greece.......| 84) Feb. 15,1925 Netherlands. 4 | Jan. 16,1925  Spain-......-- 5 | Mar. 23, 1923 
Danzig.....- 9 | Mar. 6,1925 || Hungary--..| 9 | May27.1925 | Norway....-. 5 | Sept. 14,1925  Sweden....... 5 | July 24, 1925 
Denmark..., 5% Sept. 8,1925 || India_...._-- | 5 | Sept.24, 1925 | Peru ........ 6 | Apr. 1,1923 Switzerland... 4 | July 14,1923 
7 | Junel8,1925 | Poland.-..--.. 12 | Aug. 12,1925 Yugoslavia... 6 June 23,1922 


England -... 1%) Aug. 6,1925 || Italy......... 


Changes.—Austrian National Bank, from 10 to 9 per cent on September 3, 1925; National Bank of Denmark, from 6 to 54 per cent on September 
8, 1925; Bank of Norway, from 5% to 5 per cent on September 14, 1925; Imperial Bank of India, from 4 to 5 per cent on September 24, 1925. 





a 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES 


UNITED STATES FOREIGN COUNTRIES 





{Thousands of dollars] : t | = ‘ceekal 
1925 12 months ended 
August— 


1925 12 months ending : jo ee 
August | 
| August July 1925 


| August France age francs): 


| 3,034 39, 255 
| zs 3 3,484 42, 558 
IMPORTS Germany mem gold marks): | 


= — ts 
classes of commodities: ae 1, 13, 4 


| 325,999 3,957,465 | 3, 524, 301 
224 2, 447 


Crude materials xia 124, 431 1, 527, 865 | 1,171, 186 ™ ; 162 1’ 808 

oodstufts, crude, and food | Jnit | P 

animals 36, 42,366 460,306 411, 232 cute senna: © | 
Manufactured foodstuffs - -- 34,231 | 443,049 | 532, 506 98, 745 1,339,462 | 1, 202,432 
Semimanufactures 65 58,983 | 727,353 | 636, 270 | 64,826 | 787,853 | "791,708 
Finished manufactures -___- 5,664 | 64, 836 776, 857 | 749, 154 ports. ; 11,376 | 149. 201 133, 908 
Miscellaneous 506 | 1,152 23,635 | =—-24, 053 Ouneae (thousand dollars): | ‘ 5 

By countries: : : | 81,974 | 81,492 | 837,761 | 833, 616 
Total Europe --- -- ---| 93,069 -.. one nens Expor 11/112} 414 103° 280 1, 143/358 | 1, 072; 540 

Japan port yen): 


Germany... pace, .-| ha Imports....................... 191| 171} 2880| 2,397 


taly sac | 
United Kingdom oie Co eee | 228 211 2, 108 1, 600 


Total North America _- be | — 
EEE FA sores 1925 12 months ended 

Total South America. ae - PE BR Ee July! 
a ES - See Shae Ss : 

Total Asia and Oceania _ ; eee |. .... Ee Sel REA July | June 


Total Africa 





Denmark (million kroner): 
EXPORTS I -_ 190 190 


179| = 177 


po 
or | Italy Ghillion lire): 
By classes of commodities: | 
Total 379, 862 | 339, 629 |4,976,800 4,305, 814 — aeae Ey An ~ 
| | ccoce o+e--- ’ | ’ 
Crude materials 71,472 | 56,340 1,402,788 | 1, 298,392 | Norway (million kroner) :” 
— crude, and food a itn a ¢xport 
a Sees 564 | 22, 555 , 961 . 501 
Manufactured foodstuffs.._| 47,514 | 43,339 589,563 563,304 Russia (thousand rubles): } | nel 
Semimanufactures . ..__.._- 57,802 662,483 | 593, 832 on §-----+--------------- 386 024 
Finished manufactures | 151,099 1, 737, 783 1, 555, 684 | oy, a url ‘ilion y: ° , 
Miscellaneous... .......-... 512 7, 654 6, 402 ° en ~ OG STOnee, | | acon | 
m 7, 982 90, 121 86, 699 yaeieaneaamt Ee | 7" 308 
y countries: vindedetay adar sna pswee | ’ 
Total Europe... _- | Brazil (million milreis): * | ‘ai 


Germany _..----.| 23, 588 Bates 
Gaited Kingdom. eS aD ; I t | 12, | 186, 30 143, oa? 
cona|-recr ere xports | | 156, 881 118, 4 
a America. res Birees sos SGeapeece! ootanhe rg a | ‘s | i 
Total South America..._._.|_._...._.| 32, Ee TY I on | | oe oo 
Argentina..__- seceusact Mae Export - es iad 
bi = mony and Oceania. ___'____.___-} NR SRS bee aX Africa (thousand £ ster- | 
cee n 
wo=)eeeno enna] wanes eeeeeeeee 148 | 66,433 62, 999 
Total ue ge 7 NR noeeeceneelmonnnnes Exports 7 708 | 73,785 | —-75, 137 








1 Figures for Russia are for 10 months ending July, 1925. 
2 Figures are for January and February, 1925, and for the 12 months ending February, 1924, and February, 1925. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


The tables below give the all-commodities | to a gold basis. The latter figure takes into 
and group index numbers of wholesale prices in | account the depreciation of the foreign currency 
the five countries included in the Federal Re- | in terms of the American dollar (or gold) and 
serve Board’s indexes. In the first table the | the series indicates relative price levels in the 
all-commodities index for each country is shown | several countries when all prices are expressed in 
both in terms of paper currency and converted | dollars. 


FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES 
(1913=100) 
ALL COMMODITIES 


On paper currency basis Converted to gold basis 


n 


| England| France | Canada| Japan England! France Canada, Japan 


1923, average 170 304 150 | 159 | 147 183 
1924, average 76 446 160 | 145 166 


445 146 | 185 

182 

172 

165 

161 

156 

158 

| 163 

September 3 7 5 161 
October 5 3 161 
j 5 162 

161 


160 

168 

175 162 
171 160 
166 ‘ 159 
164 161 
163 95 | 161 
161 162 


GROUPS OF COMMODITIES! 


Grouped by stage of a ~~ by Grouped by stage of Grouped by 
origin 


manufacture 


manufacture origin 
All : : z 
com- 
modi- 
ties 


All 


Ex- com- 


Year and month . 
Con- | Do- port modi- Con- 
Raw | Pro- Im- goods ; Raw Pro- F 
ma- ducers’ —_ | Mie. ported ties ‘ma- ducers’ a 
terials| goods goods | goods goods terials goods goods | 


Year and nronth 


UNITED STATES FRANCE—contd. 


1924— August | | 1925—June | 48% 481 
‘ 
August? | | 480 


CANADA 


169 


164 
| 161 
July | 161 5  1924—August 
August ---...| 160 — 
| 

FRANCE 
456 
480 459 449 


477 460 445 
486 460 453 








_ - 

1 Complete descriptions of these index numbers may be found in the following issues of the BULLETIN: United States—May and June, 1920, 
June, 1921. and May, 1922; England—February, 1922; France—August, 1922; Canada—July, 1922; Japan—September, 1922. 

2 Provisio 
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WHOLESALE PRICES IN PRINCIPAL COUNTRIES 


ALL COMMODITIES 


OCTOBER, 1925 











Italy 


Inether-| 
lands | 


Nor- 











cutta) 


3 
© 


aS 
3 


[Pre-war= 100] 
Europe 
| Ger- | | 
Year and | Eng- | - | 
month Austria Czecho- | land many  Hun- | 
(gold bon bo slo- a, (Board a | France — old 
basis) vakia ! of tical | basis) 
Trade) Bureau) 
1924 
aA Len 680 2,711 974 210 165 1,071 494 117.3 123 
rr ae 642 2, 658 999 223 | 167 1,078 544 116. 2 131 
| ee Diana 625 2,612 1,021 227 | 165 1, 094 499 120.7 130 
7 S| eee 555 = 2, 798 1, 008 228 165 = 1,095 450 124. 1 125 
OS Se eee * 557 2, 551 1, 001 225 | 164 1, 090 459 | 122.5 119 
ES EN ear 565 2, 811 968 219 163 1, 088 465 115.9 133 
RT SE, SA eee 566 2, 737 953 220 163 1, 085 481 115.0 145 
eigiunnalsincccean a 547 2, 853 986 233 165 1, 111 477 120.4 145 
September. .... _.....-- 550 2, 848 982 231 167 1,117 486 126. 9 142 
| ee 555 2, 988 999 234 170 1,114 497 131. 2 | 149 
SS ES Eee 569 3,132 1,013 231 170 1, 120 504 128. 5 | 154 
es nee 566 = 3, 181 1, 024 232 170 1, 139 507 131.3 | 160 
1925 | 
January-....... es 234 171 | 1,187 514 138. 2 159 
February--..-. 234 169 1,141 515 136. 5 152 
Se eee 230 166 1, 131 514 134.4 145 
Sees 220 163 | 1,133 513 131.0 144 
_ Sa 216 159 1, 122 520 131.9 141 
Ca 216 158 1, 129 543 133. 8 141 
SS 206 158 1,118 557 | 134.9 136 
Amenst....<..... 189 OE \icitreoes 558 TREO leasmanex 
September---.-.|---- 168 
Europe—Continued North and South America 
j l | 
ear and mont | tates 
China Dutch 
| swite, - (Bureau Aus- 
Spain | Sweden land? a oo Canada, Peru tralia (Shang- East 
| hai) Indies 
Statis- 
tics) 
178 | 161 | 183 151 157 190 174 156 180 
180 162 | 183 152 157 189 170 OOP lvcuwiene 
180 162 | 180 150 | 154 | 194 167 | re | 
184 161 | 181 148 151 | 195 166 154 178 | 
179 160 180 147 151 | 192 165 154 177 | 
179 158 | 178 145 152 192 163 152 178 | 
182 157 | 173 | 147 154 192 163 | 152 174 
182 160 171 | 150 157 193 162 149 177 | 
184 168 | 170 | 149 154 | 190 162 149 177 | 
186 167 | 169 | 152 157 | 192 163 153 175 | 
181 167 169 | 153 158 191 163 155 173 | 
ee 198 168 | 170 | 157 161 195 165 157 179 | 
1925 
Cn RT CRE Ie: 191 169 171 | 160 165 199 163 160 178 | 
oe  _ ESE 192 169 171 161 165 194 163 159 177 | 
Ss eee 193 168 | 170 161 162 206 160 160 176 | 
oS ERR 190 163 | 166 | 156 157 206 158 159 175 | 
DN sb cbtnianmemenanmate 191 162 | 163 | 155 159 200 159 158 174 | 
| SE ae 187 161 162 | 157 159 200 163 157 173 | 
See si 188 161 161 | 160 158 198 a 2 
DD Mics ccncnascandeddes 184 159 160 | 160 160 ig eS it ee ee 
RE EE Ess See EOD deanwacnstacmasais 205 


Japan 


ht Poland Russia! 
(Oslo) 
250 107 169 
262 112 187 
266 110 193 
267 109 181 
263 104 175 
264 101 166 
271 102 169 
274 109 175 
275 112 | 173 
276 116 164 
277 117 164 
278 118 168 
279 120 172 
281 121 178 
276 122 | 183 
267 119 | 195 
260 | 118 197 
258 119 191 
254 120 188 
245 124 175 
173 
Africa 


New Egypt South 


(Tokyo) Zealand (Cairo) Africa 


~ 
= 
i] 








1 First of month figures. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. 


Index numbers 


of commodity groups for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be 


had upon request. 


Wherever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number 
of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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WHOLESALE PRICES IN PRINCIPAL COUNTRIES 
GROUPS OF COMMODITIES 
UNITED STATES—BUREAU OF LABOR STATISTICS 
[Pre-war=100] 
Bureau of Labor Statistics groups Federal Reserve Board groups 
| 
; All | Raw materials 
| com- tale , 
sia! | mod- | Farm (Cloths) Fuel Metals Buila- Chem- eng ———_—— Pro- | Con- 
ities | nrod- | anc a ing | icals | json. | pall. i. F duc- | sum- 
prod | Foods) coth-| ight |e! mate- and Sb | calle.) | ARK | port) Min Total | Gre | ey 
ing ing | ‘acts  Tials drugs goods Crops prod- prod- prod- | mate- goods | goods 
ucts ucts | rials 
169 = aaa Geen aca ©: oe 
187 1923, average....-- 154 141 144 200 185 144, 189 131 183 123 168 122 210 185 159 141 156 
193 1924, average-....-- 150 143 144 191 170 135 | 175 130 173 117 172 120 186 170 154 133 156 
181 1924—August_..... 150 145 144 190 170 130; 170 130 171 115 175 123 175 166 154 131 156 
175 September - 149 143 148 186 168 128 171 131 171 116 164 123 180 166 152 136 158 
166 October... --- 152 149 152 188 162 127; 171 132 171 120 172 130 181 165 156 129 161 
169 November. - 153 150 154 190 163 129 172 134 172 123 176 124 182 166 155 131 163 
175 December... 157 157 158 191 165 133 175 135 172 129 186 129 187 169 161 132 167 
173 1925—January-..--- 160 163 160 191 167 136 179 135 173 127 196 133 193 172 167 134 169 
164 February - - - 161 161 157 191 177 136 183 134 173 124 193 136 201 175 169 136 167 
164 March onedae 161 161 159 191 174 134 180 134 170 125 183 148 196 173 169 135 168 
168 twig See? eee 156 153 154 190 169 129 174 134 170 129 173 141 187 168 161 131 166 
|. Ee 155 152 153 188 168 127 175 133 170 131 176 134 189 167 160 131 164 
\ 157 155 155 188 173 126 171 133 170 138 175 41 181 167 162 135 165 
172 i a 160 162 157 189 172 126 170 133 169 143 173 154 180 168 166 137 167 
178 August...... 160 163 | 159 190 170 127 172 135 169 138 175 155 185 170 168 134 168 
183 a ’ 7 - . 
195 
= ENGLAND—BOARD OF TRADE ITALY—RICCARDO BACCHI! 
188 ——————__—— —-- - 
175 | 
173 1925 1924 1925 1924 
ee Groups ae Groups 
Au- P Au- ‘ + Au- 
gust | } | July June | May | April) ¢ cae gust July June May April gust 
All commodities_.............--- 157 | 158; 158! 159| 163; 165} All commodities.....-....-...... 7} 113, 100) 106); 105 92 
th , | EE ee 166 | 166 | 167 167) 169 166 | Vegetable foods... ...-.....-.--.-- 144; 134 129 125! 124 103 
Se 164 | 159; 163 163 162 167 | Other vegetable products---- 138 | 123 135, 130/ 129 91 
” Meat and fish...-_.-_.....- 161 | 154| 154) 153 159| 153 | Animal foods..............-.-.-- 135| 125 120) 116 118 107 
oS ee 174 185 | 185 185 186 | 176 Chemicals pea petiesebacednaendue 77 76 73 70 7 63 
PO I ie sicctendeccsscas 152 153 | 152 155 159} 165 Textiles Lddedmacesdeecscosesesces 111 114 110 103 105 93 
—— Iron and steel.......-..-..-- 123 | 125| 126) 128] 131 | 141 | Minerals and metals. .....---.-- 81 81 77 74 73 66 
Other minerals and metals. 132, 132/ 130| 132! 133| 140 | Building materials. .-.....-..... 112) 111 102 105 102 86 
| SS a 207 210 | 214 216 | 227| 230 Sundries _..--- begeuswnninrnnmlies 115 115 112 108 107 98 
131 Other textiles. .........____- 177| 176) 175| 181) 193] 196 
--- Other articles............... 156 157) 154| 153) 156 158 
se | CANADA—DOMINION BUREAU OF STATISTICS 
‘i FRANCE—STATISTICAL BUREAU All commodities _... .- aac 160 158 159| 159| 157| 157 
125 Vegetable products......-------- 173 | 170; 174) 177| 163 168 
a 2. ae l r ——- ee 138 | 1385; 133; 131) 135 = 
== ll commodities.............---- 558 | 557| 543 | 520 | 513; 477 | Textiles....--.------------------ 193 | 195 | 194| 193 | 195 
133 rt — on ena egret gale 501 508 | 497| 480! 458 440 Wood products.................- 159 | 159 | 159, 159) 159 161 
a8 Animal foods............. -| 500 | 499| 466) 465 | 446 444 | Iron products. -..-..--- reswdasasi 150 | 151} 152; 153) 156 157 
ia Vegetable foods - - pmey, 496 | 520! 535| 509 474 413 | Nonferrous metals. .....-------- 107 105 103 103 102 97 
Sugar, coffee, cocoa..........| 500| 486) 465| 435 437 480 | Nonmetallic minerals-__..-....- 178 | 177) 177 | 177 | 176) 184 
All industrial material .------_-- 604 | 507/ 580] 553). 557| 506 | Chemicals.---.-....-.. -| 158) 158) 158) 158) 150) 16 
130 SE cccaicdielandedivans 519 | 506 | 495| 458 457 | 426 | Raw materials, or partly manu- | 
--- NT Soop atrkanscihoaes 812| 804 784| 748| 776, 713| ,factured......-......-... 187 | 155 | 156) 158| 152, 152 
—- Sundries ae: 557 | 554 | 535| 517/| 513 455 | Manufactured, fully or chiefly - 161 159 | 160; 160) 158 158 
136 ‘aieinidei tent ay Producers’ goods........-..--- --- 156} 155| 158|] 159| 153 151 
_— Consumers’ goods.......--..---- 156 | 154; 153; 152; 152 151 
3 I —FE S J UREAU : 7 Te +. = 
ie, GERMANY—FEDE RAL STATISTICAL BUREAU 1 1920= 100. 
--- | poe, yom. SWITZERLAND '—DR. J. LORENZ 
wy All commodities..........-..---- 132| 135| 134/ 132) 131, 120 : — 
Total food products -_-..-.-.----- 130 134 133 130 127 lll 1925 1924 
Grains and potatoes___---.-- 120; 129; 129 126 121 99 ” 7” 
ors Fats, sugar, meat, and fish_. 146) 136| 134 129 = 130 131 = g ‘ 
be — goods, coffee, cocoa, Groups Sep- | ay. Sep- 
Sn 175 | 179| 175| 177; 180| 165 tem- | pust July June May tem- 
ae Total industrial products... 135 | 136| 135 136) 138) 138 ber ber 
Hides and leathers. .-...----- 123 | 126 122 127 131 110 | - . - 
TR ght cue cadcdune --- 190; 191); 188; 192; 202 193 | All commodities.._.....-..----- 159 160 161; 162 163 170 
Metals and minerals. ___---- 134; 131} 129; 129; 129 118 | Consumers’ goods...........-...|---..- 174; 176! 177. 178 181 
2) See 121; 123/ 123 123; 12 130 | Agricultural products...--------|------ 115 | 119| 121); 122 118 
Domestic go00ds..............00-- 124, 129|; 128 125, 123 113 | Industrial products SSS Se 160, 159, 159 161 180 
Imported goods. ...---.---.---- 165 166) 162 165! 170 oy gy besstente east 
1 First of ‘month figures. 
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL CITIES 
INDEX NUMBERS OF RETAIL FOOD PRICES 
[Pre-war = 100] 








European countries Other countries 


States ade a ; l 
(51 
cities) 








| | ie | l = 
| Italy | Neth- | | India New | 

Austria | Bel- | Eng- |France) Ger- ~ | er | Nor- | Rus- 2 Aus- | a bad 
(Vienna) | gium * garia land‘ (Paris) many | oe | tanas | way | sia! a | tralia oy land 





1923 


169 
December...- 


1924 
January....-- 


September - -. 


November... 
December... 


1925 








140 | 3,131 | 
February -.-- A = | 3, 163 
134 | 3, 128 
127 | 3, 100 





September 
INDEX NUMBERS OF COST OF LIVING 
[Pre-war=100] 





European countries Other countries 


| Italy Aus- | India| 
France| Ger- | Hun- ; Po- : Can- | 

sey | (Mi-| er- Spain tra- (Bom- 

(Paris)| many lan) land ada! ja bay) | 





1923 


November. - 
December... 


1924 


February - -- 





September. fe 





November- - 
December... 


1925 


























1 First of the month figures, § Revised index. 
2192] 100. 4 January, 1921100, 


Notg.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the 
April, 1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible. 
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BANKING AND FINANCIAL STATISTICS 
FEDERAL RESERVE BANKS 


AVERAGE DAILY CONDITION FOR AUGUST AND JULY, 1925 
{Amounts in thousands of pennants 


| 
Total earning assets Total cash reserves a" Total deposits re sean ee 


Federal reserve bank 


August August | August July August July August July 


ise 1 bag = ue = 176, 467 

= 7 ‘ 15 620 
Philadelphia. ---........_-- ; ] 131, 190 | 149, 746 
Cleveland 97, 636 180, 471 | 211, 520 
96 66, 396 | 70, 104 
69, 490 | 135, 286 
146, 212 
41, 793 

61, 661 62, 791 

63, 64 63, 064 


, 644 
40, 116 38, 363 
99, 290 201, 134 


1, 626, 387 | 1, 635, 694 
1, 787,470 | 1,825, 260 
2, 228947 | 2, 242; 143 
2, 151, 185 7 
2, 512, 348 5 
3,165,222 | 3, 143, 465 





FRERSSRSSSES 
-ONNOfONOOrN 








BABARS | SASSSRrPSSSEB 


NNN NFO NWOOWWRsS 


- 
AOI 10 —) 


Pe DANS 
AND FORE 





El 
1 Calculated on basis of net onus and | Federal reserve notes in ceviiation. 


FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of otek 


~ I : a er aa. i i Sa ‘ie cee ia . l aa = 
| | New | Phila-| Cleve-| Rich-| At- Chi- St. | Minne- Kansas 
Total | Boston | York |delphia} land | mond | lanta cago Louis | apolis_ City 


| 








154, 062) 355, 808) 133, 848| 183, 131 5 107, 879, 135,139; 14, 931) 199, 428 

151, 953) 355, 808) 131, 557' 184, 132 110,917, 135,139; 15, 724 y 41) 192, 413 

1, 451, 175,| 150, 809) 355, 728 131, 738) 181,707) 37, 126,052 135,074, 15,821 5 | 191, 060 

5 rete ae 1, 489, 568} 147,910) 375, 728) 129, 555) 180, 783 8 128, 866 135,074; 16, 299 77 204, 579 
redemption fund with } 

United States Treasury: 

Aug. 26 54, 343 3, 437 9,718 14, 634 3, 438 2, 680 5, 731 2, 064) 5 1, 988 

oininte ners 42, 787 4,766} 8,491 4,340, 3,193 2, 9 4, 681 794 2, 513 

: ‘ 44, 340 5, 876 7,478 4,533) 4,658 ) 2, 3 3, 904 1, 248 7 , y 2, 559 

Sept. 16 48, 019 8,182) 11,545 5,719) 4,435) 7 2, 91 3, 007 1,347 2, 106 








Gold held exclusively against 
Federal reserve notes: 





157, 499) 365, 526) 148, 482; 186, 569; 36,970) 110,559 140,870 16, 995 7. ‘ ,477 201, 416 
156, 719) 364, 299 135, 897) 187,325) 41,114) 113,874) 139,820 16, 518 7, 54, 32, 536 194, 926 
156, 685) 363, 206) 136, 271 186, 365) 40,222) 128,329 138,978 17, 069 7 5| 54,098 33,557) 193, 619 
pt. 156, 092) 387, 273) 135, 274; 185, 218) 44, 447| 131, 785 138,081 17, 646 fh, 847) 756 34,483 206, 685 

Gold settlement fund with Fed- 

eral Reserve Board: | 
45, 062) 213,930) 41,587) 76,608) 38,447) 24,099 113, 513 6, 708 7 » On 11,099, 37,670 
53, 489) 210,355) 53,819, 72,485) 34,436) 30,184, 121,688 11, 586 ‘ | 33 14,117 36,125 
ainieliliateiidhe tease e 56,773 164,397, 53,923 74,374 , 47 5) 27,219 130,697 18,016 16,109 46, 501 

Sept. 16-_. 36, 55, 377, 174, 529; 57,198, 58, 466) 504) 2 693] 124,991 15, 455 14, 184 

Gold and gold certificates held 
by banks: , 
ee 597,524 30,045 341,150) 21,619 44,579) | 8,504) 97,160 12,535 » 205 5, 335 
Sent. 2. ....-. me 602,230; 28,546 349,111; 20,349 44,932 2 3,442} 96,728 3, 5 5, 357 
 § ae ; 595, 696 26,082 353,279; 19,316; 45, 302! } 2, 534) 90, 333 ic é 3, 45 5, 414 
Sept. 16_- daddies 598, 530! 25,454 3457, 652) 18,924 45, 983) 109; 2,341, 88, 214 ¢ 698 y 7,113 











Total gold reserves: 
. 26 


3 
— 


47,911 263, 076 
52,010 255, 179 
264, 076 
262, 752 


| | } 
fe! 762, 153|, 232,606 920, 606! 211,688 307,756; 82, 267) 138,162) 351,543 36, 238 
| 2,776, 695 238,754 923, 765! 210,065) 304,742) 82,773) 147, 500) 358,236 39, 518 
| 2,770, 691, 239,540 880, 882) 209,510) 306,041) 78,336) 158,082) 360,008 46, 128 
2, 772, 684|| 236, 923° 919, 454) 211, 396) 289, 667) 81,060) 161, 819) 351, 286 42,7 
| 


12,697 33,522, 6,029 6,225) 4,237) 9, 320 16,026 16,987 
12,849 31,778) 160, 8,251) 4,135) 7,935) 15,908 14,576 
12,475 28, 759) 688 6,220 3,888 6 515, 15,105 12,182 
13, 654 25, 697 ,080' 7,969; 4,021); 7,118 15,620 10,216 


res S23: 
Se8e Be2% 











756 FEDERAL RESERVE BULLETIN Ocroser, 1925 


FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOU RCES—Continued 
{In thousands of dollars] 


l eee: (oes ci 3 

— New | Phila- | Cleve-| Rich- At- Chi- | St. Minne- Kansas — 

Total | Boston’ york |delphia| land | mond | | Janta | cago | Louis apolis | City Dallas pheno 
}_ | 





Total reserves: | | 
eer ae 2, 887,527) 245,303 954, 128) 217,717, 313,981; 86, 504 147, 482) 367,569) 53,225) 73,596) 102,709 56,817) 268, 496 









































Sept. 2._........----------..| 2, 897, 900} 251, 603} 955, 543 216, 225 312,993) 86,908) 155, 435) 374,144 54,094 75,436) 94,659 60,355 260, 505 
Sept. 9. .............-.------| 2, 880,921}; 252,015) 909, 641) 215, 198) 312,261| 82, 224) 164, 597| 375,113, 58,310) 78,717; 99,794, 63, 582, 269, 469 
Gept. 16....... sodaes .. 2,881,704) 250,577) 945,151, 216,476 297,636 85,081) 168, 937| 366,906, 53,015, 68,985) 96,835 64,017 268, 088 

Nonreserve cash: | 

(i SS ee ret 51, 416 4,955) 16, 623 1,131 2, 265 3, 352 3, 329 8,067, 3,418) 1,175 2, 260 2, 350 2, 491 
aa , att 46, 237) 4, 288 13, 199 1, 181 3,555, 3, 136 2, 745 7, 846 3, 136 690 1, 874 2, 002 2, 585 
See Scenkniee 43,614! 3,657) 13, 569, 900; 2,032) 3,105! 3,193) 7,381; 3,033) 716{ 1,865 1,813} 2,350 
Gaol 26.'.......s; -., 51,520, 3,796, 16,497) 1,048) 4,035! 3,528, 2,844) 9,214) 2, 897) 898} 2,358 1, 797) 2, 608 

Bills discounted: | | | 
Secured by U. S. Govern- | | | 
ment obligations— | | | 
Oo ae 310, 690), 13, 673) 135, 152 28, 226 32,642) 14,348, 8,878) 35,080 8, 596 2, 380 710 2, 520; 28, 485 
o 3 sccueeeed 320,527) 14,775, 153,435, 27,794) 32,880) 13,250 7,256) 25,622} 7,659! 1,409] 2,480 1,862| 32,087 
ey _ eee 364, 841 13, 542; 185,108 24, 111) 45,677; 13, 351 6,150) 30,972) 8,287; 3, 316) 937 1,923; 31, 467 
| Se ee _.... 228,594 12,013| 70,200 23,236) 38,896 15,099 6,494) 19,395| 7,297) 3,064! 1,069 2, 006; 29, 825 
Other bis discounted— | | 
PE a ee 268,985) 21,834! 57,682 20,280) 20,519, 37,348, 27,999) 22,816) 22, 435 5,053; 5,930 8,980! 18, 109 
Sept. ee eae ice ahi 256, 363), 12,947; 42,057, 20,073) 22,324 41,329, 28,687) 20,963) 24,973) 5,398) 6,494 8,807} 22,311 
. ¢ eee i 274, 351 11, 561} 69,226, 23,182) 21,596, 38,305 24,043) 20,958] 22, 469 4,989! 7,008 7,925; 23, 089 
OS | CS 259, 346 9,462} 40,161, 25,315) 30,555) 39,224 22,391; 24,184) 32,266; 4,818) 6,134, 6,489) 18,347 
Total bills discounted: mal | 

Os 579, 675 35, 507) 192,834 48,506] 53,161 51,696, 36,877| 57,896} 31,031) 7,433) 6,640 11,500) 46, 504 
ER eR a 576,890 27,722) 195,492) 47,867) 55,213) 54,588 35,943) 46,585) 32,632} 6,807, 8,974 10,669) 54,398 
 & er eee 639,192 25, 103) 254,334 47,293) 67,273 51,656 30,193) 51,930) 30,756) 8,305 7, 945 9,848) 54, 556 
Sk , Se ae 487,940 21,475) 110,361) 48,551) 69, 451) 54, 323 28, 885) 43,579) 39, 563 7, 882 7, 203 8, 495 48, 172 

Bills bought in open market: 

BG Bivins conkavdhncaanenoae 201,519 27,600; 21,031) 15,178] 18, 360 4,858, 12,515) 24,077) 12,175 20,457) 16, 506 9, 012! 19, 750 
Sh Re ene eee ae 213, 167} 34,343) 25,035) 18,038) 18,008) 5,148) 12,831) 26,529 4,892 20,776 17,995 8,411) 21,161 
a eee eeu 214,143) 36,057) 22,146) 18,576) 17,302} 5,003) 11,742} 27, 203 3,094, 22,963 17,342 10,779! 21,936 
Ss eee , 211,962 38,981) 11,960 19,961) 18,077) 5,142 12 088} 28, 912 2,374, 23,670 18,698 11,251) 20, 848 

U.S. Government securities: 
Bonds— } | } 
"yy SS ee re 69, 688 557 4,912 611 8,746, 1,486 1, 665) 20, 965 3, 273 8, 149 9, 129 7,733) 2,462 
SS een 69, 942 557 4, 912, 611 8,746) 1,486 1,665) 21,118 3, 273 8, 149 9, 141 . 3 822) 2, 462 
Sept. i atin chs ious ua cae 70, 403 557 4, 912 611 8,746 1,486 1, 665) 21, 126 3, 273 8, 149 9, 440 7,97 6| 2, 462 
| ORD Os 55, 418 537 1, 257 585 7,965; 1,191 829} 19,785 1, 197 7, 558 8, 052 6, 409) 53 
Treasury notes— \ 
DE Min cencoeccavanawene 230, 255 || 499; 53,771, 17,207) 11,571) 4,019) 11,296) 19,117} 27,227 7,752, 20,295 21, 267| 36, 234 
ere 230, 996) 414) 50,516, 17,207) 15,571) 4,019) 11,296) 19,118) 27, 227 7,752| 20,395! 21, 247| 36, 234 
| 8 ee ee 236, 801)) 316} 51,361; 17,207) 20, 571; 4, 019) 11, 297} 19,117) 27, 227 7,752, 20,397 21,303) 36, 234 
1 He TE eS 245, 751 || 518} 50,902) 17,228) 21, 189) 4, 253} 11,965} 20,269) 28,873, 8,220 21,505 22,687) 38,142 
Certificates of indebtedness— } | 
26 32, 306! 7, 491 1, 543 54] 10,331 39 1, 420 2, 896 368 77 2, 713 5, 095 
25, 274 4, 370 ry 423| 54) 6, 331) 39| 1,440) 3,009 368 77| 2,788 280) 5, 095 
19, 910 | 4,375} 1, 228 54 1, 331) 39 1,440 2, 783 368) 77 2, 833 st 5, 095 
08, 080 5, 206) 89, 700 50 i en 1, 066 932 93 2, 500 1, 729 79| 4, 933 
Total U. S. Government securi- | | 
ties: 
MI ais cna eccetectnnshees 332, 249|| 8,547! 60,226) 17,872) 30,648) 5,544 14,381) 42,978] 30,868 15,978) 32,137 29, nol 43, 791 

yy ae eae eae 326, 212)) 5,341! 56,851 17,872) 30,648 5,544) 14,401) 43,245) 30,868 15,978 32,324 29,349) 43,791 
__, _& Se ee 327,114) 5, 248) 57, 501} 17,872) 30, 648 5,544, 14,402) 43,026) 30,868 15,978 32,670 29,566) 43,791 
ke Seer re 409,249 6, 261! 141, 859) 17,863) 30, 946 5,444 13,860) 40,986) 30,163) 18,278) 31,286 29,175) 43,128 

Foreign loans on gold i 
3 SS See ee ee 10, 500); 777 2, 835) 76 1, 124 557! 430 1, 449 483 346 420 368 735 

> Se ee ae 7, 500) | 555 2, 025) 697 803 398) 307 1, 035 345 247 300 263 525 
PE. Mic vewiwesdwhtednacaecos 7, 500), 555 2, 025) 697 803) 398 307 1, 035 345 247 300 263] 525 
Se es ee 7, 500) | 555 2, 025 697 803 398 307 1, 035 345 247) 300 263) 525 

All other earning assets | | | 
ee re | es Smee 2. BO an nnenc|nnscenac|ancencun|pmennnbniarenceas|a<cctuse|sesecene|essccnen|o<ssmnen 

ee eee eae fe ee | en ene eee LOO RRS Saget GEO! SO TR Eley a 
|, Ee eee Se | Se tieccas lesuSn chin fe ER Re Pree es. SE. . CO Ne Ameer eed mene 
OE A ARI 2, 420)|.-....-- aS: ., RE EDR eprORE esis. (Ghaneaet Spehnee SE ot See 

Total earning assets: | | | | 

ES ee ee 1,126, 203} 72,431) 276, 926; 84, 882 103,293 62,655, 64, 203 126,400! 74,557; 44,214) 55,703 50,159) 110, 870 
wl ea er | 1,126,089! 67,961) 279,403) 86,794) 104,672 65,678! 63, 482 117, 394} 68,737 43,808 59,593 48, 692) 119, 875 
Sr eee ee y 190, 269) 66,963) 336,006, 86, , 758) 116,026 62,601) 56, 644| 123, 194} 65,063; 47,493; 58,257 50,456) 120, 
Fg Pee eee | 1,119,071)! 67,272) 266,205) 89,392) 119,277; 65,307) 55, 140) 114,512} 72,445 50,077, 57,587 49, 184) 112, 673 

Uncollected items: | | 

a bencekesua aw igaee | 579, 518)) 50, 608) 128,617) 54, 438) 53,678 50,527! 32,567} 75,035) 29,992, 12,937 35,536; 21,951! 33, 632 
EEG povwkcenkeusbhsanncee | 628,059) 57,753) 142, 258) 60, , 276) 56,614 53,089 32,493) 82,447; 33,907) 13,605, 38,012) 21, 213! 36,392 
Pt Pictivucwebcdsscscnenass | 658, 563]; 58,749] 146,079, 62,689) 58,557) 54,494, 37,673; 78,908} 36,599} 15,578) 41,160 28,742) 39,335 
_ 2) See ee | 928,961), 79,340) 224, 497 86, 164} 84,300) 76,719, 48, 149) 128, 308! 45,742) 18,266 48,255) 34,852) 54, 369 

Bank premises | 
BE tnccnadaudtecnseaennes 61, 210 4, 190} 17, 129 1,218; 7,948, 2,446 2, 70 8,099} 4,702 3,047! 4,495 1,833} 3,323 

Lh a a eee 61, 245 4, 190] 17, 133 1,248} 7, 948) 2 446, 2, 780 8,099} 4,703 3, 047 4,495) 1, 833) 3, 323 
GE WE snikwsatetcdnccexbakees 61, 333 4, 190} 17,133 i, 252) 7, 948 2, 446 2, 780 8,099! 4,706 3, 047 4,576) 1,833 3, 323 
I eee 61, 370 4,190) 17, 134 1,252) 7,948 2, 446 2,780 8, 099! 4, 706 3, 047 4, 612 1, 833} 3,323 

All other resources | 

| ES ee ere ee | 21, 983 111 6, 854 271] 422 591 2,430) 1,325) 346 2, 987 721 1,540; 4,385 
ee | 22, 097 123) , 6,910 298) 517 560 2,450! 1,316} 349 2, 993 736 1, 492 4, 353 
DE Sic kecenaducaccbaakunes 23, 260 115! 7, 198 367) 627 1, 287 2, 408 1, 345) 351 2, 997 741 1, 492 4, 337 














PEs TB scncacsdaeavaucssesad 20, 305 90; 4, 002 327| 285 607 2, 356 1, 300) 338) 4, 629 7ll 1,450, 4, 210 











347 


594 


172 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 
[In thousanas of-dollars]} 

| | 
New | Phila- | | Clev e-| Rich- At- Chi- St. | Minne-| Kansas San 
Total | Boston! York delphia land | mond lanta cago | Louis | apolis| City Dallas — 
Total resources: 
bk Sab cwaeniaiindsen 4, 727, 947|| 377, 598 1,400,277, 359, 657, 481, 587| 206,075 252,791 586,495) 166, 240) 137,956) 201,424 134,650! 423, 197 
OY eee 4, 781, 627) 385, 918 1,414,446 366,022 486, 299) 211,817) 259,385 591, 246) 164,926 139, 579) 199,369) 135, 587) 427, 033 
SE Bhs cak cana: <p aii alert 4, oan 960 385, 689 1,429,626 367,164 497,451) 206,157 267,290 594,040) 168, 062, 148, 548) 206,393 147,918 439, 622 
SS ee . 5,062,931; 405, 265 1,473,486 394, 659 513, 481! 233, 688 280,206 628,339 179,143 145,902) 210,358 153,133 445, 27 
LIABILITIES 
Federal reserve notes in actual | 
circulation: 
OS SS 1,615,887, 160,033 338,702 145,603 216,525, 69,606 135,068 144,774 40,762) 61,910 63,719 40,970 198,215 
 (f Sa ee 1, 637,725, 160,735 345,083 145,170 216,305 72,014 138,713 144,708 40,521) 62,832) 64,020 43,216 204, 408 
RI oss Be uw xcaamacukne 1,680,115 162,330 349,528 151,518 225,252) 74,465 144,824 145,950 40,541, 64,998 65,846 45,755 209,108 
D Sept. | eS aE eR 1,677,299) 158,469 350,615 150,142 224,968 75,666 147,631 144,968 40,052 65,340 65,749 46,172 207,527 
eposits: 
Member bank—reserve ac- | 
count— 
PED Minisuccielcas scion 2, 183, 487|| 141,187, 837,535 129,928 176,586 65,454) 75,597 326,561 75,660 50,499) 89,274 56,009 159,197 
Sept. 2................--| 2, 186,593) 142,428, 840,294 131,841 179,019, 69,623 79,176 320,184 74,610 51,085 85,548 56,074 156,711 
eo awe ineaig 2,195,648 139,217 846,377 127,763 183,609 62,608 77,939 324,230 73,894 55,259 87,623 58,331 158,798 
 ° ae | 2,197,663, 143,728 833,865 134,767 177,654 66,458 80,153 328,374 77,467 51,834 87,252 58, 096 158,015 
Government— | 
(  ) ee 28, 688 1,312 5,580 2,587 1, 993 3,405 2,761 817 3,886 1, 422 1, 386 1,237; 2,302 
Sent. 2...... ivacoldsdeideatne 25, 321 1, 197; 959 2,690 2,058 808 2,091 9, 969 953 1, 030 1, 516 414 1, 636 
a | TES rE Pee 22, 786 1, 473 1, 973 3, 056 1, 888 1, 991 625 4,988 1,016 1,616 816 1, 167 2,177 
1 SS 3, 528 214 263 263 190 555 613 248 482 210 53 144 293 
ones Sone 
(0 ee | 24, 363 280, 14,293 268 1, 086 248 123 1,050 1, 084 206. 1,101 117, 4,507 
ee 23, 814 285, 13, 281 290 81, 046 189 171; 1,071; 1,279 213} «1,117 125, 4,747 
SG ics ci ctnencenadene 26, 072 351, 13,694 420 1,279 325 192 1, 742 . 226 1, 464 387° 4,726 
Ss NE eee 29, 265; 16,478 513 1, 238 268 386 1, 811 1, 366 413 1,145 183 4, 941 
Lala deposits: | t 
Ee, ee a ee 2, 236, 538) 142,779) 857,408 132,783 179,665) 69,107 78,481 328,428 80,630 52,127) 91,761 57,363 166,006 
Sept. , Se eae Neer 2, 235, 728, 143,910! 854,534 134,821 182,123 70,620) 81,438 331,224, 76,842 52,328 88,181 56,613 163,094 
Sept. 9 44 | $62,044 131,239 186,776 64,924 78,756 330,960 76,176 57,101! 89,903 59,885 165,701 
Sept. 16 , 606 135, 543, 179,082 67,281) 81,152 330,433) 79,315 52,457, 88,450 58,423 163, 249 
Deferred availability items: } | 
Aug. 110,323 49,278) 48,839 48,756 24,847 65,596 29,082, 12,153! 32,106 23,640 34,409 
Sept. 2 121,036 54,047) 51,343 50,528 24,821 67,689 31,820 12,656) 33,336 23,079 35,005 
Sept. 9 124,072 52,380) 48,830 48,077) 29,271 69,405 35,588 14,652) 36,790 29,581 40,233 
Sept. 16 178,155 76,951; 72,832 72,053) 37,000 105,187; 43,971) 16,320) 42,314 35,853 49,919 
Capital oa in: } 
Aug 31,866 11,507} 13,052; 5,971 4,582, 15,607 5,126, 3,199) 4,307 4,318 8,188 
Sept. | 31,900, 11,494) 13,058, 5,979 4,608 15,607 65,125 3,199} 4,305 4,318 8,174 
Sept. 116, 380 8,596 31,900 11,494) 13,058) 5,979 4,617 15,615 5,127 3,200) 4,304 4,316 98,174 
116, 423 8,596) 31,919 11,501) 13,059 5,980 4,617 15,619 5, 121 3,202; 4,304 4,314 8,191 
Surplus: 
. Oe, ae inh ecient 217, 837); 16,382; 58,749 20,059; 22,462 11,701 8,950 30,426 9,971 7,497| 8,977 7,592, 15,071 
Fe eee | 217,837) 16,382) 58,749 20,059) 22,462 11,701) 8,950, 30,426 9,971) 7,497 8,977 7%, 592) 15,071 
out a ee as cage dane 217,837) 16,382) 58,749 20, 059) 22,462, 11,701 8,950 30,426 9,971 7,497| 8,977 7,592, 15,071 
ATR aia dices tek doe aaewal | 217,837) 16,382) 58,749 20,059) 22,462) 11,701 8,950 30,426 9,971 7,497; 8,977 7,592 15,071 
AN other liabilities: ‘ 
cide cena scenes F 13, 064 535} 3,229 427, 1,044 934 863 1, 664 669 1,070) 55 767 =: 1, 308 
Den ra tee cieaas aaiannes 12, 889 570, 3, 144 431; 1,008 975 855 1, 592 647 1, 067 550 769 1, 281 
Fe a ee 13, 526 623 3, 333 474, 1,073 1,011 872 1, 684 659 1, 100 573 789 1, 335 
EE ae re i 13, 591, 583 3, 442 463, 1,078 1, 007 856 1, 706 713 1, 086 564 779 1,314 
Total liabilities: | } ! 
fj ) (ao amaee 4, 727,947) 377,598 1,400,277, 359, 657| 481, 587) 206,075, 252,791 586,495 166,240) 137,956) 201,424 134, 650 423, 197 
Sieg aGubeewnasacens 4, 781,627 385, 918,1,414,446 366,022) 486,299) 211,817 259,385 591,246 164,926, 139,579 199, 369 135, 587| 427, 033 
Sh RE ee 4, 857, 960) 385, 689/1,429,626) 367, 164| 497, ”451| 206, 157; 267,290 594,040 168,062) 148, 548) 206, 393 147, 918 439, 622 
Sept. 16.......... sd aakanmetes 5, 062,931 405, 265 1,473,486, 394, 659) 513, 481) 233, 688! 280, 206, 628,339 179,143) 145,902) 210,358, 153, 133) 445, 271 
| | | | | 
MEMORANDA 
Ratio of total reserves to deposit 
fe beanie re note lia- 
ilities combine r cent): 
Cc % e = Se en ee 75.0 81.0 79.8 78. 2 79.3 62.4 69.1 Tut 43.8 64.5 66.1 57. 8 73. 7 
 » ee 74.8 82. 6 79.7 77.2| 78.6 60. 9 70. 6 78. 6 46. 1 65. 5 62.2 60. 5 70. 9 
_.. *: SE ee 73.4 83.1 75. 1) 76. 1| 75.8 59. 0 73.6 78.7 50. 0 64.5 64. 1 60. 2 71.9 
CK eee ee 73.7 82.8 78. 7) 75. 8} 73.7 59.5 73.8 77.2 44.4 58. 6 62.8 61.2 72. 3 
Contingent liability on bills pur- | 
chased for foreign correspond- | 
ents: rl - i ia 
PII in pic conccasedeuuse 31,128 2,358, 7,870; 2,963} 3,409 1,689 1,306 4,397 1,466) 1,051) 1,274 1,115) 2,230 
IT ya ie cneeccdcudinead 31,148, 2,305) 8,422 2,895) 3,331, 1,650, 1,276 4,296 1,432) 1,027) 1,245) 1,090 2,179 
 - (eae 34,646 2,583 9,168 3,246) 3,734 1,850 1,431 4,816 1,605, 1,152) 1,396 1,222 2,443 
2a REA 34,665. 2,583; 9,187, 3,246) 3,734 1,850 1,431 4,816 1,605) 1,152) 1,396, 1,222 2,443 
= ‘ —— aeeve news held | 
eral reserve bank } | - 
‘sae. Fee ee ot. 299,720, 18,636 116,909 38,772, 14,459 13,959 20, 671 12,418 4,979 3,978 7,564 6,578 40,797 
Se oy aati 987,864 17,775 111,477 38,915! 15,560 13,216 20,154 11,707 5,013 3,647) 6,596 5,355 38,449 
(a aaa SREY 273,428 18,136 113,415 31,747, 13,837, 11,756 20,528 12,520 4,290 3,819 6,209 4,775 32, 396 
ER RS RS 298,329 19,698 117,722 21,130, 13,429 3,488} 6,738) 5,339 40, 196 


34, ro 16, 398, 14,693 


4, 557 
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FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS 


[In thousands of dollars] 














= ee elmer : ea Le see eS aes ae iad sbi 
" From 91 
| Within 15 | 16 to 30 31 to 60 61 to 90 Over 6 
Total days ays | days days — months 
aces catatonia - — | acacepemtioant 
Bills discounted: | 
Aug. 26.--- etniny ais } 579, 675 438, 256 27, 961 | 62, 041 39, 568 11, 625 224 
Sept. 3...... ‘ ‘ rabies 576, 890 434, 304 37,050 55, 633 40, 916 » 178 
Sept. 9........ ; Sncienents ——- Eégasan 639, 192 505, 311 | 36, 084 | 56, 659 33, 024 7, 945 169 
I adie dt citi sbaensthintaccrtte ’ 487, 940 352, 410 38,305 55,644 34, 6, 163 
Bills bought in open market: 
EDD wknkdsbneenasceaws Se ee . 201, 519 62, 084 | 37, 205 | 53, 601 36, 469 12, 160 ‘eaplenrseas 
Sept. 2-- sie siatpan ncviskuxwene 213, 167 60, 683 34, 973 | 62, 690 9, 900 14, 921 |. ace 
Sept. 9__- ‘ nae es , Lee 214, 143 58, 274 | 36, 335 64, 095 41, 988 13, 451 |- 
Rae ae es 211, 962 | 50, 778 | 43, 260 | 61, 111 45, 022 | eae 
United States certificates of indebtedness: | | 
0 Eee esi ae ee 32, 306 | 4, 280 | 17, 144 | {eer 3, 169 5, 713 
Sept. 2- ee heteundisndaenqoedubas 25, 274 | | eae q 550 3, 406 | 1, 128 
_ ) eee eae bitatiuwickontenncan eee 19, 910 | og ears: i eee * 2,961 | 1, 498 
TREES SER iin neha ened 108,080} 94, 110 |... 2... Ieininionshitiandeos 1, 203 4, 129 | 8, 638 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
| | ' | San 
| New | Phila- | Cleve-| Rich- | St. | Minne- Kansas 4 
Total Boston | York | delphia land | mond |Atlanta Chicago) yous | apolis City _— —_ 


' | 
} | j 





Federal reserve notes received | | | | 


from comptroller: 
ee ee = oe aoe 276, 549 770, 231| 219, 775) 274, 584) 109, 804) 210,039 425,649 70,101; 85,135 99,016) 65,910 301,812 





| 2, 7 
Sept. &............- ......| 2,917, 358)| 280, 440) 766, 860! 217, 485| 273,185 113, 730, 216,077| 427,922 69,804 85,426 98,349 65,333) 302, 657 
non or he Ee pax 2, 907, 442) 278, 696) 766, 923) 216, 665 271,459 112,761) 216, 152) 426,477 68,991, 84,804 98,588 64,622 301,304 
a aaa 2, 946, 295 275, 797| 764, 797) 


214, 883, 287, 836 114, 919) 216,346 429,904 68,769, 87,798 98,220 72,303 314,723 

Federal reserve notes held by | 
Federal reserve’agent: 
ce ai dill eeimiati | 992,998) 97,880) 314,620) 35,400 43, 600) 


| 


54,300, 268,457, 24,360 19,247 27,733 18,362 62, 800 











, 26, 239) 
Sept. 2..................---..| 991, 769|| 101,930) 310,300 33,400 41,320 28,500 57,210! 271,507, 24,360 18,947 27,733 16,762 59,800 
I a ree 953, 899|| 98,230 303,980 33, 400 32, 370 26,540 50,800 268,007, 24,160 15,987 26,533 14,092) 59,800 
OR cc er co, ee 970, 667), 97,630) 296,460) 29,800 46,470 24,560! 47,585) 271,507, 24,160 18,970 25,733 20,792) 67,000 
Federal reserve notes issued to | } | | 
Federal reserve bank: | } | 
ees “ye --| 1,915, 607 178, 669) 455, 611) 184,375 230,984) 83,565 155,739) 157,192, 45,741 65,888 71,283 47, 548) 239, 012 
OSS aE a | 1,925, 589 178, 510, 456, 560, 184,085, 231,865, 85,230 158,867] 156,415, 45,534, 66,479 70,616 48, 571| 242, 857 
A a ae -| 1, 963, 543) 180, 466) 462,943) 183, 265, 239,089) 86,221 165, 352) 158,470 44,831) 68,817 72,055 50,530) 241, 504 
se ae «| 3 975, 628 || 178, 167) 468, 337, 185,083, 241,366 90,359) 168, 761) 158, seal 44,609 68,828 72,487 51, ,511/ 247, 723 
Collateral held as security for i | | | 
Federal reserve notes issued to } 
Federal reserve bank: i] | | 
— and gold certificates— ! | 
Aug. 26 SE ae Ss. 309,098); 34,700 186,698, 5,200 8,780! 21,160 9,000'--....-- 11,775} 13,052)........ > 
_ BE 309,098 34,700 186,698 5,200 8,780, 21,160 9,000'-....... 11,775! 13,052'......- ian 
Sept. 9. -....---| 310,698] 35,300 186,698) 5,200, 8, 780| 21,160, 10,000|--.-.... 11,775, 18,052).......- SS 
Sept. . 308, 701)| 35,300, 186,698, 4,800 8,780! 21,160 10,000).-.-.-.-- | 11,775) 13,062)........ ge. eee 
Gold redemption fund— | | | | | 
*. as 101,659} 10,362) 28,110) 11,759) 14,351 4,071 5,879, 4,494; 1,656 1,182 3,379 3,486 12,930 
a 113, 963)! 17,253, 28, 110 9,468 15, 352 3,096, 4, 917| 4,494, 1,449 1, 473 4, 273 4,408 19,670 
Sept. 0. Be ae _...---- 112,018'| 15,509! 28,030} 13,649 12,927) 5,127, 4,052) 4,429 546 (1,351, 3,411 3,697) 19,290 
Sept. 1 110,150} 12,610 28,030) 11,866 12,003 4,125 7,866 4,429 1,024 925 2,843 5,378) 19,051 
Gold fund, * Federal Reserve | 
Board: | | 
Ck ee 1, 033, 687), 109,000, 141,000) 116, 889 160,000; 9,295) 93,000) 130,645, 1,500 31,000 47,360 7, 500; 186, 498 
Se 1,018, 932, 100,000) 141,000) 116,889 160,000, 14,295 97,000) 130,645) 2,500) 31,000 45,360 7, 500) 172, 743 
— es ae _-.... 1,028,459) 100,000, 141,000) 112,889 160,000 11,295 112,000, 130,645 3,500) 31,000 45,360, 9,000 171,770 
- mx t. 16. te .. 1,070,717); 100,000 161,000 112, 889 160,000) 16,295) 111,000) 130,645, 3,500, 31,000 48,360) 10,500 185, 528 
igible paper | | | | 
cs . “— 747,811)! 63,107) 188,156) 57,751 70,815! 55,993) 49, $24! 81,871) 43,177 27,776 23,074) 20,504 66,263 
Sept. eats 745,197), 62,065 184,411, 58,581 72,953, 59,657 48,710! 73,036, 37,445) 27,334 26,900 19,066 75,039 
pent. 0.....- 808,848, 61,160 244,867, 55,978 84,150) 55,084 41,887) 78,930; 33,616 31,021 25,221) 20,565 76,369 
Sept. 16_..__- 669,519 60,456, 100,757, 62,856 87,079 57,865 40,944) 72,392 41,856 31,162 25,849 19,696 68,607 
Total collateral- | 
Aug. 26..-.- .....--- 2,192,255), 217, 169) 543,964) 191,599 253,946) 90,519! 157, 203! 217,010' 58,108, 73,010 73,813 50,223 265, 691 
gene. 2....... -.. 2,187,190) 214,018) 540,219) 190,138 257,085) 98, 208) 159, 627! 208,175! 53,169 72,859 76,533 49,707 267,452 
Sept. 9._..- -. 2,260,023, 211,969 600,595 187,716 265,857, 92,666) 167,939, 214, 004 49, 437 76,424 73,992 51,995 267,429 





Sept. 16_. -------- 2,159,087) 208, 366, 476,485) 192,411 267,862; 99,445 169,810) 207,466 58,155 76,139 77,052, 52,710 273, 186 
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FEDERAL RESERVE BANKS—EARNING ASSETS HELD AND EARNINGS THEREON, AUGUST, 1925 
{In thousands of dollars] 
i Sra i “iy . Licleinen ee : | it he | 
| New | Phila- Cleve-| Rich- | Chi- | st. in- | Kansas San 
Total Boston) york ‘delphia land | mond |Atlanta| cago | Louis = ' City Dallas to 
~s --——— _ _— - | 
HOLDINGS ON AUG. 31, 
1925 
Total earning assets. ............ 1,129,307|| 78,895) 257,611, 86,587 102,502; 69,597! 65,683 122,129, 73,927 44,882) 58,002 49, ose! 120, 433 
Bills discounted for members. - -- 577,201 38,220) 178,647) 47,815 52,369 58,801) 37,891 51,383) 31,150 8,188) 7,627 10, 717) 54, 393 
Bills bought in open market --- -- 212,040 33,743 16,728 17, 883 18,683 4, 854 13, 088 26,709) 11,564 20,468) 17,837, 8,759) 21,724 
United States securities... __-.._- 330, 246 6,377, 60,211; 17,872 30,648 5,544 14,397 43,002 30.868 15,978; 32,238 29,320; 43,791 
Foreign loans on gold_.--.-- ee 7, 500 555) 2, 025, 697 802 398 307-1, 085 345 248) 300 263) 525 
All other earning assets... ..._-- 2, 320 |-.-...-- a 2, 320| ....----|-----2--|--------)--2000-- faerie ditsienwesnneleonaenneleccinenabismeenee 
Bills Discounted | 
Rediscounted bills: 
Commercial and agricultural | | 
Ce EE See eee 186,407) 22,404) 12,509 8,687) 10,196 34,109 26,677 20,067| 20,172 5,036, 6,446 7,904) 12 200 
Trade acceptances, domestic.| -| 2, 232 18 394 54 435 338 209 657) 104 , See 4 16 
Secured by U. S. Govern- | 
ment obligations........... 1, 084 Ee 65 211 327 116 43 18 2 37 25) 98 
Member bank collateral notes: 
Secured by U. 8. Govern- 
ment obligations.......__.- 307,906 15,656 129,553. 28,064 31,842 15,853, 9,478 30,569) 8,905 2,752 1, 078 1,595) 32, 561 
Otherwise secured __...._._.. yo | rrr 36,191 10,945 9,685 8,174 1,411 47 1, 951 395 66 1,189; 9,518 
Total discounted bills... _- 577,201 38,220 178,647 47,815 52,369 58,801 37,891 51,383 31,150 8, 188] 7, 627 _ 10,71 717 54, 393 
Bills Bought 
Bankers’ acceptances based on— | 
ait tae nia tia 118, 194), 16,349 9,006, 7,411 10,621; 2,406 7,628 15,479 6,314 12,591; 11,712, 5,645) 13,032 
CE ee 58, 558 9,914 3,927 6,458 4,183 772, 4,582 6,882) 4,013 6,154) 4,722 1,874, 6,077 
Domestic transactions. -.__.- 31, 049 7,202, 2,365 3,547 3,205 1, 676 803 3,894 952, 2,521; 1,327 1,180) 2, 287 
Dollar exchange bills... ....- 2, 953 27 424 467 oe 75 454 285 } 76 60 304 
CS eae ae ° ee Ee eee EE SPT cities Lenigesciinns enei cubital Euenrmene a 
Trade acceptances based on im- | | 
Se Ne | ae | ae OE AC LaF a SOM EMee rome OT SET L 24 





212,040; 33,743 16,728 17,883 18,683 4,854 13,088 26,709 11,564 20, 468) 17, 837 





8,759} 21,724 





Total purchased bills- ----- 
United States Securities | | 





United States bonds...........-- 69, 845 557, 4,912 611 8,746 1,486 1,654 21,071) 3,272 8,150) 9,130 7, 704 2, 462 
WROMIES MOUs < cnoncunstacensee 230, 237 414 53,756 17,207 11,571; 4,019, 11,298 19,118 27,227 7,751) 20,395, 21,247) 36, 234 
Certificates of indebtedness... _-- 30, 164 5,406, 1,543 54 10, 331 39 «1,445 2,813 369 77 2, 713) 279} + 5,095 

Total U. S. securities. ..... 330, 246 6,377; 60,211, 17,872 30, 648 5,544, 14,397, 43,002, 30,868 15, 978) 32, 238 29,320) 43,791 








DAILY AVERAGE HOLD. | 
INGS DURING AUGUST | 


49, 004| 110, 288 











Total earning assets!_.._...._._. 1, 092, 264| 74,428) 253,267 84,396 106,083 62,394 59,457 120,680, 70,913 45,203) 56,151 

Bills discounted. ................ 544,917 36,493) 167,977 49,433 56,612) 50,532 31,198 52,034, 27,614 8,788) 7,556 10,390! 46,290 
eae | 205,605 | 28,771) 24,156) 14,001 17, 697, 5,757, 13,452 25,374 11,939 20,082) 15,908 8,966) 19,412 
United States securities.........- 329, 151 8, 387, 58, 200 17, 872 30, 661 5,548, 14,377 41,823) 30,882 15,987) 32,177 29,280) 43,858 
Foreign loans on gold_.........-- 10, 469 777| 2, 835 968 «1,113 557 430 81,449 478 346) 420 368) 723 

EARNINGS DURING | 
AUGUST 
Total earning assets !_____....... 3, 290, 212: 749 255 308, 204. 186 383 218 139! 168 149 319 
Bills discounted -............-.-- 1, 701 109 499 147 168 172 106 177 94 26 35 138 
ee N aidtkccdisiascceoss | 565) 79) 66 39 49 16 37 70 33 55 44 24 53 
United States securities......__.- 990 22 176 60 88 15 42 132 90 53 97 89 126 
Foreign loans on gold... .-......- | 28 2) 8 3 3 1 1 4 1 1 1 1 2 
ANNUAL RATE OF 
EARNINGS | 

Total earning assets !__.__....... 3. 55) 3. 36) 3. 48 3. 56 3. 42 3. 85 3. 68 3.73 3. 62 3. 61 3. 52 3. 59 3. 40 
Bills discounted. ...............- | 3. 68 3. 50) 3. 50 3. 50 3. 50 4. 00; 4.00 4.00 4. 00 4. 00 4. 00 4. 00 3. 50 
pF 3. 24 3. 23) 3.19 3. 26 3. 23 3. 24 3. 24 3. 22 3. 22 3. 23 3. 23 3. 21 3. 23 
United States securities_._..._.-- | 3. 54 3. 13 3. 56 4. 00 3. 39 3.17 3. 39 3. 73 3. 44 3. 87 3. 56 3. 56 3. 37 
Foreign loans on gold___.......-- j 3. 50 3. 50) 3. 50 3. 50 3. 50 3. 50 3. 50 3. 50 3. 50 3. 50 3. 50 3. 50 3. 50 


Oe 





1 Figures for a include average daily holdings of Federal intermediate credit bank debentures, $2,122,000; earnings, $6,011; and 


annual rate of earnings, 3.33 per cent. 
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FEDERAL RESERVE BANKS—VOLUME @F DISCOUNT AND OPEN-MARKET OPERATIONS 


{Amounts in thousands of dollars] 





DURING AUGUST, 1925 





- | | New | Phila- | Cleve-| Rich-| at- | Chie | St. 
| Total _Boston| York |delphia land | mond | lanta | cago | Louis 
| | 
| 


Volume of Operations | 
Total (all classes)... ._- 13, 433, 0 05 53 223, 886 '1, 834, 280 1190,746 353,381 175,135 | 68,485 |173,405 101, 199 





Minne-| Kansas eee 
apolis | City oe ot na 


28, 469 | 26,480 25,381 | 232, 206 








Bills discounted for member 








en ee a Pe l1, 770, 897 174,444 340,962 171, 882 59, 370 147,871 | 93,313 
Bills bought in open market...) 188,214 | 29,1383 | 41,701 14,022 | 12,061 3,080 8,604 | 20,679 7,558 
Bills bought from other Fed- | | 

eral reserve banks. -.---.-.-- 2. S ticiensee ee eee aes EE ee ee ae 
U.S. securities bought in open | | | 

SS Seer ee 40, 471 7, 392 20, 871 ac] 37 14 | 388 | 4,441 | 190 
Foreign loans on gold_--_-.--.- 3, 000 222 810 279 321 159 | 123 | 414 | 138 


16, 485 | 14,423 12,808 | 209, 773 
11,857 11,515 = 5, 899 | 22, 105 


28 422 6,569 | 118 
99 120 105 | 210 








Bills Discounted 


| 

Rediscounted bills: | 
Commercial, agricultural, | 
and livestock paper, 


“Ss See eee 144, 474 9, 719 9,291 | 5,077 | 7,593 | 18,675 | 19,789 | 27,746 | 31, 188 | 
Demend and sight drafts. OE Hicawnccceiiunecananalaknanian SE eo ee 106 
Trade acceptances-.------- 1, 657 13 339 24 819 | 165 167 81 | 45 
Secured by U.S. Govern- } | | } 

ment obligations. ---__- 630 |, TE tickncustadtasabenwe \ 134 | 210 | 58 | 43 | 16 


Member bank collateral notes: | 
Secured by U.S. Govern- | 
ment obligations__...-.- 2, 548, 974 |, 58,975 |1, 588,949 121,389 261,011 (119,521 | 31,474 |119,270 | 55, 734 


MAES See SS 3 | 64 
pcitdcbivarkapeliabeeewwal | 4 
Mee est 48 25 | 78 
| 
| | 
11,539 | 9,839 | 6,658 | 164,615 
,696 | 766 2, 441 | 40, 247 





| 
Secured byeligiblepaper*. 503, 169 | 118,414 | 172,318 } 47,954 | 71,395 | 33,311 | 7,672 731 | 6,224 
Total bills discounted. - 3, 199, 367 ||187, 139 |1, 770,897 174,444 340, 962 171, 882 | 59, 370 147,871 | 93,313 


16, 485 | 14, 423 | 12,808 | 209, 773 














Average rate (365-day basis)— } | 
RE ea 3.70 || 3.50 3. 50 3.50) 3.50; 4.00 | 4. 00 4. 00 4. 00 
Average maturity (in day 8): | 





4. 00 4. 00 4.00! 3.50 













































































ember bank collateral | | 
ROSES CI 4.94 || 6.20 3. 65 8. 47 4.75 | 3.51 9.13 | 11.95 7.08 13.08 8.14; 9.43 6. 97 
Rediscounted bills_._....-. 55. 87 1 54. 35 54.08 54.64 47.33 | 57.34]| 55.89 | 56. 24 55. 31 54. 54 61.82 | 64.67; 64.15 
Number of member banks on | 
2k RRO LSE 9, 541 | 421 869 751 864 606 502 | 1,407 627 851 | 1,040 | 854 | 749 
Number of member banks ac- | | | 
commodated during month- 2, 979 163 313 | 347 309 313 | 199 | 484 220 124 135 | 172 | 200 
Per cent accommodated - - 31. 2 | 38. 7 36. 0 46.2; 35.8; 51.7] 39.6) 344 35.1) 14.6 13.0| 20.1) 26. 7 
Bills Bought in Open Market | | 
From member banks--.------ 47,451 || 5,624 1,848 4,095 | 8,016 | 1,032 | 3,340] 8,099 | 2,696 | 3,379} 3,070| 1,688 4,764 
From nonmember banks, | | | 
banking corporations, etc.: H } | | | 
With resale agreement___-| 55,188 || 8, 398 SS | es ae ee lee 2 EE ee | ae Tee Wee ee 7, 908 
i RE 85, 575 | | 15, 111 2,527 | 9,927 4, 045 2,048 | 5,264 | 11,024 | 4, 862 | 8,478 | 8,445 | 4,211 9, 433 
Total bills bought _____- 188, 214 | "29, 133 41,701 14,022 | 12,061 | 3,080 | 8,604 | 20,679 | 7,558 | 11,857 | 11,515 | 5,899 | 22,105 
Rates charged: J j | | } ax 
0 re 80, 518 4, 933 40, 295 1,333 | 2,925 | 581 3, 277 7,400 | 2,912 4,646 | 3,722 642 | 5, 852 
356 per cent............... 36,418 || 8,038 312 | 4,242 | 4,498 | 669 1,125 | 5,680! 1,010 | 2,966 | 2,746 : 022; 4,110 
oon percent... ........- 62, 841 || 12, 994 528 | 8, 182 4, 078 | 1,818 | 3,305 | 5,933 3,586 | 4,175 | 4,887 2, 027 | 11,328 
See | 4, 198 1, 561 206 dt eee 158 1, 147 25 | 28 | 47 86 739 
| ee 3, 142 1, 441 415 | 12 79 415 25 30 O4 33 68 
26 pit cenit.............-.. 285 23 Assasin a Seen 12 19 89 & 
Oe per emt....5.....-....-- 58 ey S bdecsces Sc easaapaeh lcwanntehtandeeensliccnnnsslendnsed lintinata iat unesadleniecncues 
SS = 754 Pl Srndoxkcendl napeneunletincann hewiaweeohiae tt SE REE RRS S :) Se Ra eer 
Average rate (365-day basis) — | 
OE EE ia rnin ccesinscncmeen 3. 26 3. 29 3.09 | 3.26 3. 25 3. 27 3.47 3, 26 3. 25 3.23 | 3.25 3. 24 3. 24 
Average maturity (in days) ¢_. 57.13 || 69. 51 29.32 65.04 60. 24 49.67 | 49.64 53.79 | 59.77 54.87 | 58.77 | 50.62 49. 69 
Class of bills: 4 aiaiihdmiecm, gs | 
Bankers’ acceptances— | | } 
Based on imports_-._- 62,609 || 9,384 1,258 | 6,202: 4,698 | 827 4,183 | 9,027! 3,874 6, 163 7,052 | 2,913 7, 028 
Based on exports.....| 29,280 || 4,853 | 916 | 4,882} 2,753| 442) 2,208 | 3,292/ 15318! 1,773] 1,660 | "1,566! 3,608 
Based on domestic | | 
transactions. ._..__- 23, 753 3,411 | 1,103 | 2,417 2, 824 1, 501 | 525 | 4,616 876 | 2,290 1,191 929; 2,070 
Dollar exchange _..._- 2, 493 | 253 100 | 521 a | 100 358 285 157 97 | 50 | 246 
Unclassified _........- 14, 232 || 2,834 tt eee! 1, 204 310 | 1,588 1, 830 1, 205 1,474 1, 506 | 441 | 1,245 
Trade acceptances—foreign - _. ft teas ee ph ee i eee BERIEOS EE 12 AS REC IS IER EN FAC Sa th Sipe aS 
aE LS aS ie: 133, 026 || 20, 735 | 4,375 14,022 | 12,061 | 3, 080 8, 604 | 19, 123 7, 55 11,857 | 11, 515 5, 899 14, 197 
U. S. Securities Bought in | | | | | 
Open Market } | | | | 
United States bonds..___._.-- ee | ee EEE See NO FREE EN eee YY | 255 529 ene 255 684 | 1 
TPrOasUry NOLS... <ccccceocca- 23, 017 1, 59 a Be Re ee ee, 5 See meee SSeS EeY 100 1 
Certificates of indebtedness. 15, 640 5, 794 | 5, 026 1 37 14 | 129 | 3,912 100 28 67 | 415 | 117 
Total U. S. securities | | | 
RIN sti disectetcires sacs 40, 471 7,392 | 20,871 1 37 | 14 388 | 4, 441 190 


' 


1 Includes $2,000,000 Federal intermediate credit bank debentures. 

? Includes $229, 000 discounted for the Federal intermediate credit bank of Spokane, Wash. 
3 Including bills taken under a resale contract. 

‘ Excifisive of acceptances bought under a resale contract. 








28; 422] 6,569; 18 











1925 





Jan 
ran- 
isco 


70 
46 
45 


v7 








OcTOBER, 1925 


.9 
Loans and discounts, gross: 
Secured by U.S. Gov- 
ernment obligations— 


All other loans and 
discounts— 
oS ee 


Total loans and dis- 
counts— 

Aug. 19. EE ee 

Ree 


fo *) =e 


“Aug. acne 


Other Poe stocks, and 
securities: 


Total loans and invest- 
ments: 


| eee 
Reserve balances’ with 
Federal reserve bank: 


. 13, 375, 186, 972, 894/4, 767, 675| 728, 988.1, 273, 331, 509, 272, 489, 758/2, 047, 641 486, 804) 233, 090} 
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REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In thousands of dollars] 


Federal reserve district 


Total | 


New Phila- | Cleve- | Rich- | At- Whee St. | Minne-| Kansas San 

Boston York delphia land mond | lanta | © hicago Louis | apolis | City Dallas Franciseo 

| 

| 
728 42 102 55 75 73 36 100 33 25 71 49 67 
728 42) 102 55 75 73 36 100 33 25 71 49 67 
727 42) 102 55 75 72 36 100 33 25 71 49 67 
727 42 102 55 75 72 36 100 33 25 71 49 67 


173, 242! 10,177; 64,575; 12,721, = 18, 743 5777, 337, 29,7187, 025} 2,410; 3,421; 3,140 8, 398 


5,5 
173, 292), 10,362} 61,155, 12,762) 18,826 6,467, 7,281| 30,093 8,731, 2,476] 3,648 3,192 8, 299 
190, 288), 10,097} 79,174) 12,126 19,017, 6,829, 7,331| 30,374 8,105) 2,491| 3,488} 3,182 8, 07: 
6, 525 8, 


171,525), 10,164) 62,142) 12,345) 19,101 7,306' 29,460 7,154) 2,432) 3,603) 3,138 


| | | } | } | 
5, 089, 665)! 322, 332\2, 244,493, 329,650 490,682 130,500' 92,917 794,616 170,403) 66,902) 121,162) 77,717, 248,291 
328, 185/2, 238, 124 332,993, 492,768 130,303 92,422) 799,995 170,515) 66,921) 118,321; 78,065) 244, 954 
| 322, 972)2, 247, 572) 338,055) 495,750, 133,851) 94,506) 799,251 172,142) 67,321| 115,904) 77,704 246, 507 
5, 063, 063'| 322, 242/2, 205,791, 340,390 490,442, 136,281; 92,803 799,534 171,814) 68, 064) 112, 234; 78,847 244, 621 
| | 
| 
8,110,412 634, 069/2, 467, 089| 380,188 761,743 370,728 386, 797|1, 232,884 311, 066) 162, 210) 335, 888) 268,517; 859, 233 
8, 108,328)! 634, 347/2, 468,396) 383,233) 761,737 372, 502; 390, 055/1, 217, 553 307, 558) 163, aa 334, 530) 210,459) 864, 265 
8, 173,611), 637, 323)2, 498, 555) 382,824, 763,110, 372,635, 394, 7181, 225,029 310, 103) 170, 728) 332,981, 210,102) 875, 503 
8, 207, 542), 635, 978/2, 510, 214) 385,814, 768,041) 373,422) 404, 735)1, 221, 699, 312, ™ 173, 657) | 330, 786 213,985 876, 937 


13, 373, 319|| 966, 578)4, 776,157; 722, 559:1, 271, 168 506, 805, 487, 051/2,057, 218 488, - 231, 5221 460, 471) 289, 374 1, 115, 922 
456,499) 291, 716 1, 117, 518 
13, 475, 434, 970, 392/4, 825, 301) 733, 005 1, 277,877 513,315 496, 555/2, 054, 654, 490, 350) 240, 540) 452,373) 290, 988 1, 130, 084 
13, 442, 130) 968, ans, 778, 147| 738, 549 1, 277, 584, 516, 228, 504, 844/2, 050, 693 491, 242) 244, 153) 446, 623, 295, 970)1, 129, 713 


| | | 

219,469|| 9,941) 39,834) 9,690, 32,325 25,588 14,883) 17, 606 12, 707, 6,896) 9,010, 17,090 23,899 
219,394), 9,966 39,784 9,690 32,325 25,628 14,888] 17,608 12,707; 6,811/ 8,998 17,090, 23,899 
219,618, 9,965) 39,782} 9,690 33,281, 24,738) 14,890| 17,679 12,707; 6,811; 9,082 17,090| 23, 903 
218,326)| 9,965) 39,809} 9,690 32,2811 24,638 14,929] 17,608 12,707; 6,811; 8,868 17,090 23,930 


1, 387, 550 80,986, 605,383} 50,820, 171,876 34,843) 13,365; 172,913, 22,735) 25,657) 48,969, 17,854) 142,149 
1, 380, 072 80, 637; 601,046} 50,702 172,024 32,079 13,852) 172,535 22,699) 25,788) 48,698 17,724 142,288 
1, 378, 031 80,395, 601,662) 50,980) 170,475 32,072 13,809) 171,255 22,725) 25,775) 49,071, 17,405 142,407 
1, 377, 865 79, 888) 601, 163} 50,427; 170,564 32,068 13,753) 171,920 22, aes 25,712} 49,019 17,641) 143, 107 








432, 532 20, 450 197, 645| 18,038 33,676 5,216 5, 644! 53,769, 11,475) 12,308} 17,712; 7,192) 49,407 
433, 896 20, 292) 199, 615) 16,966 33,968) 5,15] 5,645) 55,392 11,275) 12,308) 17,525 7, 217, 48, 542 
433, 419 20, 349} 199,446) 16,938; 33,897, 5,131) 5,545) 54,939) 11, 341) 12,277| 17,631; 7,251; 48,674 
433, 819|| 20,487; 199, , 243 16,938 34,749 5,103) 5, 605) 55,090, 11,364) 12, 277) 17,264 7,248) 48,451 


396, 097 4, 542) 192, “a 8,012 36,339 2,008 2,345) 72,764 6,480} 19,410} 17,458 8,360 25,743 
395, 990 4,541| 190,598! 8,038 36,309 2,008 2,345) 72,719 6,467, 19,410) 17,385 8,461, 27,709 
386, 728 4,541| 182,806 7,784, 36,302 2,028 2.345) 72,995 6,486) 19,410) 17,622, 6,217 28,192 
386, 412 4,640, 181, 521 7,795 36,354 2,023 2,345) 72,752) 6,481) 626 17,594, 8,085) 27,412 
98, 940 2,110, 40,889 6,549, 11,537 1,482, 2,146 7, 799 504, 2,581) 4,028 2,370 16,945 
98, 793 2,110; 41,443} 6,549 11,439 1,482 2,147) 7,627 21 2, 581! 3,466 2,370 17,058 
98, 251 2,106; 41,112 6,325 11,494 1,482) 2,158 7, 252 553, 2.3811 3,853, 2,311] 17,224 
97, 494 2,234 40,564, 5,926, 12,000» 1,442, 2, 106 7, 324 553, 2,381! 3,809 1,962 17,103 
2, 943, 548 210, 432/1, 141, 024} 259,833) 354, 
2, 942,989 205, 99211, 145,989) 258,535) 354, 
2,926,491 206, 016 1, 130,523} 253,387, 353 
2, 943,042 206, 4541, soreness 254, 079 +350, 6 


929 62,165) 48,059) 420,919) 111,081) 43,138 78,541) 21,953 191,474 
576 62,406) 50,283) 420,933) 110,841) 42,769 79,471 21,987 189, 207 
226 61,562) 52,391! 420,820 110,985) 42,721 80,441 22,156 192, 263 
672 60,479) 51,574) 429,095 110,950 42,841, 80,768, 21,922 192,309 


5,478, 136 328, 461.2, 217,411) 352,942) 640,682 131,302) 86,442) 745,770) 164,982) 109,990 175,718 74,819 449,617 

5, 471, 1384 = 323, 538 2, 218, 475| 350,480 640,641 128,754! 89,160 746,814 164,510 109,667 175,543 74,849 448, 703 

5, 442, 5388, 323, 372 2, 195, 331] 345,104 638,675 127,013 91,138, 744,940 164,797 109,375, 177,700, 72,430, 452, 663 

5, 456,958 323, 668 2, 204, 199| 344,855 636,710 125,753 90,312) 753,789 164,658 109,432) 177,322, 73,948 452,312 
} 


, 
18, 851, 455 |1, 295, 039 6, 993, 568/1, 075, 501, 1,911,850 638,107 573, 493)2, 802,988 653,476 341,512 636, 189 364, 193 : 565, 539 
18, 846, 320 1, 296, 432/16, 986, 150!1, 079, 468 1,913,972 638,026 578, 918)2, 794,455 651,314 342,757 632,042 366, 565 1, 566, 221 
18, 917, 972, 1, 293, 764'7, 020, 632) 1, 078, 1091, 016, 552 640,328 587, 693/2, 799, 594 655, 147) 349,915 630,073 363, 1181 ; 582, 747 


_ 18, 899, O88 1, 292, 052 6, 982, 3461, 083, 404 1, 914, 294 641,981 595, 156/2, 804, 482 655, 900) 353, 585 623,945 369, 918 1 ’ 582, 025 


1,636,351 92,960 745,787) 80,556, 125,795 37,726 42,523) 250,878 43,371) 26,750 55, 219 


28,322 106, 464 
1, 637, 599 94,708 749,065) 80,039 121,088 40,377, 43,424 247,743 44,875) 23,911 57, 185 975 


5 106, 209 


28 

28 
1, 635, 350 96,246 749,344) 81,242 123,374 43,646, 44,989) 242,343, 44,605 24,379 52,153 28,554 104,475 
1, 650, 823 93,671 759,379! 79,232 129,929 38,193' 43,569! 245,584 43,246 28,572) 54,462) 29 


,356 105, 630 
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
{In thousands of dollars} 


Federal reserve district 























Total 
New | Phila- | Cleve- Rich- | At- | St. | Minne-| Kansas San 
Boston York | delphia| land | mond | lanta | Chicago) yous | ‘apolis | City Dallas pee 
— a _ — ee ———SE _ —— — } = 
Cash in vault: | 
_ } ee 266, 519 19,453! 75, 434 14, 857) 28, 287) 13,269) 11,234) 48, 891 6, 869, 5,736 12,075 9, 684 20, 730 
[eee 270, 757| 19,649) 76, 132 14,967) 29,120; 13,892) 11,228) 49,276 6, 976 6,113) 12, 664 9, 949) 20,791 
Bene. > eS a BR 266, 670) 19, 910 75, 595 14, 025 29,524 13,660) 10,016 48, 641 7, 286) 5,680 11,821 10, 068) 20, 444 
SS a eee 287, 742) 20,615, 81, 603 14,874, 32,190 14, 706) ll, 149| 52, 440 7, 759) 6, 657, 12,888 11, » 042 21, 819 
Net yah neue | i 
Aug. 19_.-- oe 810, 743) 882, 921\5, 520,830 756, 5521, 017, 438) 355, 207| 342, 965/1, 790, 116| 377, 041| 222, 165] 516,363 254,833) 774,312 
Re Be.....- . 12, 754, 531), 872, 626|5, 495,751, 760, 404)1, 014, 303 354, 781) 341, 615) 1, 780, 967 376, 225 222, 809) 514, 072 255, 082} 765, 896 
Bem, 2........ 12, 847, 657 ae 428)5, 539,632 761, 715)1, 018, 888 366, 7 709) 346, 127)1, 790, 093, 382, 003) 232, 326) 506, 584 255, 058; 770, 094 
 § _— 2, 812, 832), 877, 011| 5, 485, 357 762, 389) 1, 013, 661 367, 201) 355, 107\1, 790, 514, 384,800 240, 261) 501, 728 263, 609} 771,194 
Time deposits | 
ug. .-- 5,194,979 369, 413 1,188,711 180,555; 756,802) 201,882) 201, 794) 976, 657) 207, 245) 99, 765} 140,804 95,648) 775, 703 
Aug. 26.. - 5, 204, 002 370, 454) i 188, 481 181,329) 756,848) 201, 426) 209, 900' 975,800 209,599) 100, 156} 140,753 94,276} 774,980 
Sept. 2...-- 5, 199, 405! 375, 625/1, 181, 868 182,378! 759,720 199, 947) 207, 061) 973, 988, 208, 493, 100, 243) 139,542 95,032) 775, 508 
ee 5, 202, 579|, 376, 976)1, 182, 420' 1865, 001) 755, 780 198, 645] 206, 715, 978, 127) 208, 864, 100, 420) 139,856 95,113) 774, 662 
ae oy deposits: | 
ug. 19 51, 639 4, 053| 7, 862 4, 990) 9, 446 1,815 3, 787) 10, 915 1, 304 914 487 2, 083) 3, 983 
Aug. 26_- Tr 51, 668 4, 053) 7, 862 5, 019 9, 446 1, 815 3, 787 10,915} 1, 304) 914 487 2, 083) 3, 983 
Sept. oes wiisiegis ina 51, 340 4, 053) 7, 8362 ] 9, 446 1,815; 3,787! 10,915) 1, 304: 609) 487 2, 089 3, 983 
_ Raa 34, 423 2, 705) 5, 251 3 335) 6, 296 1,209; 2,515 7, 266) 70) 609 326 1, 388; 2, 653 
Bills payable and — | 
counts with Federal 
reserve bank: 
Secured by U. 8. | 
Government obliga- | 
tions— | | | | 
Aug. 19.-- 219, 492 3,844; 108,826 10,823] 20,459 4,137 4, 374 32, 014) 3,980 4,715 1, 223 337| 24, 760 
Aug. 26.-- 231, 828 4,450) 119, 131 10, 470! 20,955 6, 126 7, 37 28, 371; 4, 928 1, 650 148 1,214; 27,011 
Sept. 2... 248, 472 5,500) 138, 351 12, 209 21, 415 5, 109 5, 593 18, 882) 4, 241 1, 215 2, 079 587; 33, 291 
aD —_ _ ao ‘ 90, 347 3, 300) 171, 082 7, 685) 33, 306 5, 141 4, 761 23, 107) 4, 804 3, 323 637 762; 32, 439 
other— | 
Aug. 19... -- 138, 001 16, 492| 30, 648 14,395) 17,211 16,530; 12,031 11,920) 10,117 1, 330 1, 183 2, 43: 3, 712 
Aug. 26.. aa 138, 247 15, 503) 4, 468 ll, 860) 13,309 15, 452) 12, 052! ae . 519 1, 169 2, 46¢ 4, 464 
| EE 124, 696 6, 439) 28, 312 1 888 14,832 19,062 13, 284| 6, 544) 11, 878 959 1, 691 2, 50 7, 305 
Bent. 9....- 151, 498 5,919) 56, 343 15, 643, 14,894 16,448, 11, 079) 6, 812) , 857) 665 2, 277 2, 106, 9, 455 
| | | 
REPORTING MEMBER BANKS IN 12 FEDERAL RESERVE BANK CITIES—BANKERS’ BALANCES 
{In thousands of dollars] 
Federal reserve bank city 
a aarnertegy seen ) | —— 
12 cities - P A : | ~ 
New Phila- | Cleve- | Rich- | St. |Minne- Kansas : San 
} Boston york | delphia | land | mond | Atlanta Chicago Louis | apolis | City Dallas | Francisco 
Se: tnteeee seosces fies — RR ess wane Netees, 
Due to banks: | | 
ug. 19... .| 2,128,617) 117, 3641,000,050, 171, 643 51, 612} 30,360; 23, 037! 364, 950) 81,110, 47,672) 107,560) 24, 108, 579 
a Se 2, 109, 259/| 114,933 991,957! 169,264 47,737) 29,244! 24, 247 367, 478, 78,070! 51,013 106, 516| 23,340} 105, 460 
NMS oc skcn nn nnense 2, 174, 977|, 122, 1201,024,068, 177,277) 52,202; 30,728) 25,214) 372,171) 78,504, 55,296] 105,932 28,976, 102, 399 
Sept. 9.. ..-......-..-. 2,149,842) 123,516, ' 985,698) 169,620, 51, 507| 30,627, 27, 821| 371,649) $2,098| 61, 430) 108,064 34,568} 102,944 
Due from banks: 
ee 562, 519! 43,602 97,168 55,099) 146; 15,133) 12,599) 156, 969 24, 883 rd 3411 42,476 20, 508) 51, 595 
cS ae 544, 36,630 90,513) 59,411 23,789| 14,339 12,419 155,482) 26, 260 9, 258) 41,974, 18,950 45, 225 
| 8, 568, 927 38,732) 97,405) 63,560) 25,965 14,332 12,843 159,721) 24, 403 a 243 40, 067 25,370; 45, 286 
_  ) Seae 571,028, 36,162; 92,205, 56,445! 24,751) 14,566, 14,216 165,266, 28,381| 22, 554 43, 273 29, 44, 153 
| i 
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REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO—PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In thousands of dollars] 


New York City City of Chicago 









































































































































=o . P ; 
San | | | ] 
ncisco |} Aug.19 Aug.26 | Sept. 2 Sept. 9 Aug.19 | Aug.26 | Sept. 2 Sept. 9 
Number of reporting banks.._.............--- | 61 | 61 | 61 61 46 46 | 46 46 
20, 730 | SSS SSS SS a ee 
20, 791 Loans and discounts, gr } | | 
20, 444 Secured by U.S. ), obligations- 59, 550 56, 031 73, 846 57, 188 22, 288 22, 435 22, 778 21, 788 
21, 819 Secured by stocks and bonds | 1,997,796 | 1,994,738 | 2,005,346 1,962,033 599, 985 604, 911 603, 610 602, 145 
All other loans and discounts 2, 157, 236 | 2,160,808 | 2,189,558 2, 201, 941 683, 836 682, 359 684, 344 682, 189 
74, 312 | i 
65, 896 Total loans and discounts_._.........-.- 4,214, 582 | 4,211,577 | 4,268,750 | 4,221,162 1,306,109 1,309,705 | 1,310, 732 1, 306, 122 
70, 094 = Bee ane 
71, 194 I Binds nncntesavvnsnncnnsecs 29, 098 29, 098 29, 096 29, 098 1, 916 1,917 1,917 1,917 
CB Re MI tc ccnckuvacwscncnwcsseinde | 506, 719 502, 784 503, 396 503, 126 90, 617 94, 073 95, 160 95, 736 
75, 703 Ua Re See ae | 182, 198 184, 890 184, 722 184, 629 19, 448 18, 112 17, 723 17, 787 
74, 980 DA 0 DO eee | 180, 755 | 178, 765 171, 009 169, 689 57, 980 57, 893 58, 040 57, 842 
75, 508 U.S. Treasury certificates. -_.. aa 38, 198 38, 752 38, 421 37, 873 3, 165 3, 165 3, 186 3, 249 
74, 662 Other bonds, stocks, and securities. -........- 854,184 | 855, 724 837, 671 851, 819 188, 370 188,419 | 187, 127 > 
3, 983 pe 1,791,152 | 1,790,013 | 1,764,315 | 1,776,234 361, 496 363, 579 363, 153 371, 337 
3, 983 i ———— ———_—_—$ | —=—— | }————$ ————————_— —— | 
3, 983 Total loans and investments__........-- 6, 005, 734 6,001, 590 | 6,033,065 | 5, 997,396 1, 667, 605 1, 673, 284 | 1,673, 885 5 | 1, 677, 459 
2, 653 = == = = == 
Reserve balances with Federal reserve bank... 690, 187 697, 913 691,682 | 703,318 167, 049 172,978 | 163, = | 164, 135 
Ne eee acwkll 60, 340 61, 388 ! 60, 480 64, 669 22, 879 23, 104 | 22, 2 23, 950 
Net demand eae 4,979,868 4,963,880 | 5,003,837 | 4, 950, 382 1, 179, 102 1, 191, 568 1, 190, a2 1, 191, 337 
Time deposits - -.-- eebadh be anaeeibantbaccen se 795, 949 795,408 | 788,477 | 786,975 472, 737 468, 878 466, 362 | 470, 115 
Government deposits_..........-..--.-------- 6, 171 6, 171 6, 171 | 4, 120 5, 645 5, 645 5, 645 3, 759 
Bills payable and rediscounts with Federal 
24, 760 reserve bank: | | 
27, 011 Secured by U. 8S. Government obligations- 86, 265 95, 015 107, 065 | 142, 740 8, 965 11, 770 1, 551 2, 821 
33, 291 fo A aan eee ah 27, 188 40, 239 24, 552 | 52, 706 5, 945 3, 070 1, 885 1, 746 
32, 439 | —— 
2, Total borrowings from Federal reserve | 
3, 712 Wg. o see cénasssixemmeivns canna 113, 453 135, 254 131, 617 195, 446 14, 910 14, 840 3, 436 | 4, 567 
4, 464 | | 
7, 305 
9, 455 
ALL MEMBER BANKS—DEPOSITS, BY. FEDERAL RESERVE DISTRICT AND BY SIZE OF CITY 
[In thousands of dollars} 
Net demand deposits Time deposits 
Federal reserve | | 
district 1925 1924 1925 1924 
Jan May 27 June 24 | July 29 Aug. 26 Aug. 27 May 27 June 24 | July 29 | Aug. 26 | Aug. 27 
ncisco SOS SO as — ees 
poston Se aR a ey 1,313,510 | 1,337,475 1, 368, 029 1,349,913 | 1, 286, 094 745, 103 762, 492 768, 278 771, 237 | 693, 671 
OO) ee 6, 236,627 | 6, 276, 324 6, 302,126 | 6,234,042 | 6,219,902 2,154,206 2,141, 081 2, 122, 663 | 2,158,054 1, 882, 782 
08, 579 Philadelphia Riclisias 1,159,071 | 1,159,036 | 1,154,112 | 1,170,496 | 1,107,114 796, 502 808, 481 813, 352 824, 826 725, 033 
05, 460 Cleveland ............ 1, 463, 643 1, 482, 254 1,517,902 | 1,510,469 1, 467, 908 1, 314, 938 1, 344, 751 1,338, 749 | 1,342,131 1, 256, 184 
02, 399 Richmond............ 560, 248 558, 817 566, 353 571,001 | 547, 400 501, 137 508, 488 510, 498 | 509, 526 477, 894 
2) 944 WIR gains svencnan 646, 362 621, 453 635, 930 728,625 | 483, 981 407, 256 407, 643 403,184 | 416,629 352, 396 
i | 2, 391, 294 2, 425, 469 2, 448,515 | 2,469,803 | 2,378, 145 1, 814, 574 1, 826, 655 1,820,550 | 1,824, 630 1, 645, 640 
51, 595 SE AMIR. csccdanadis. 700,591 | 693, 028 693, 094 684, 599 637, 219 437, 801 441, 929 446,439 | 450, 158 417, 571 
‘5, 225 Minneapolis_........- 439, 619 | 451, 240 435, 645 441, 593 397, 066 435, 891 434, 484 431, 226 | 430, 029 408, 794 
45, 286 Kansas City........-- 824, 391 | 836, 559 864, 546 884,027 | 756, 814 309, 873 | 309, 948 311, 108 315, 444 299, 705 
14, 153 pe 605, 626 588, 601 581, 038 590, 664 510, 092 166, 006 167, 218 168, 600 | 168, 110 160, 201 
San Francisco. -.-.-..... 1, 230,203 | 1,240, 484 1, 250, 178 1, 271, 397 1, 248, 483 ,» 251, 953 1, 267, 614 43 278,465 | 1,278,928 1, 048, 245 
OR ccneticirniee 17, 571, 185 | 17,670, 740 | 17,817, 468 | 17, 996, 629 | 17, 040, 218 10, 335,240 | 10,420, 784 10, 413, 112 | 10,489, 702 9, 368, 116 
Banks in cities and | = wie ? es ’ 
towns having a | | 
population of— } eae 
ess than 5,000... 1,613, 945 1, 614, 416 1, 624,359 | 1,669,015 1, 550, 338 1, 692, 920 1, 715, 247 1, 721,922 | 1,727,734 1, 616, 638 
5,000 to 14,999....., 1,078,411 | 1,077,714 1, 085, 632 | 1,101,824 1, 023, 543 1, 082, 783 1,091,481 | 1,096, 064 1, 105, 035 1, 025, 816 
15,000 to 99,999...., 2, 266, 800 2 265,177 | 2,295, 050 | 2,388,499 | 2, 034, 430 2, 086,284 2, 081, 760 | 2 103, 663 2, 142, 079 1, 935, 459 
100,000 and over...) 12, 612, 029 12, 713, 433 | 12,812,427 | 12,747,291 | 12, 431, 907 5, 473, 253 | 5, 532, 296 | 5,491,463 | 5,514,854 4, 790, 208 
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM, APRIL 6, 1925, To 


JUNE 30, 1925 


Between April 6 and June 30 there was an 
increase of 7 in the number of member banks 
in the Federal reserve system and a growth of 
$1,156,000,000 in their resources, and at the 
end of June active membership, as indicated 
by the banks’ reports of condition, comprised 
8,066 national banks and 1,472 State banks 
and trust companies, a total of 9,538 banks, 
with aggregate resources of $39,105,000,000. 
While the resources of national and State mem- 
ber banks increased about equally during the 
three-month period, there was a net increase 
of 56 in the number of national banks and a 
net decrease of 49 in the number of State mem- 


CHANGES IN ACTIVE MEMBERSHIP IN THE FEDERAL 
Reserve System, Aprit 6, 1925, To JunE 30, 1925 
































| Member banks 
Number 
Resources 
- (in thou- 
Na. | | sands of 
| honed | State | Total dollars) 
: EE ieee 
| } i 
Active membership Apr. 6, 1925.; 8,010 | 1,521 | 9,531 | 37,949, 265 
Additions to membership: | 
Primary organization of na- | 
pS ae H _ . ae 27 2, 886 
Conversion of nonmember | 
banks to national... ....---} 8 ete 41) 23, 994 
Admission of State banks.---'........ | 13 13 | 32, 667 
Resumption following sus- } | 
eee eee D lscoumene 2 | 267 
Conversion within the sys- | 
RE AIR 33 |...----.--------| (75,619) 
Total additions............| 103] 13 83 | 59, 814 
Losses to membership: 
Merger of member banks: 
SO Sea 4 3 | 7 (41, 172) 
0 OS eee 4 3 | 7 | (54, 423) 
Absorption of member banks 
by nonmember banks (or | | 
Rae 15 7 22 | 17, 536 
Voluntary liquidation (ter- | 
eatin PRB src eS | 1 1 2) 1, 941 
Withdrawal_._..._- eneaminaiade | <ac-eiieds 7 | 7 3, 437 
Suspension or insolvency-.--- } 23 8 | 31 | 26, 
Conversion within the sys- | | 
OS ER ie OE Bate ee (75, 619) 
OEE POE i sin sca dnnehnee 47 62 | 76 | 49, 858 
0 a eeros +56 —49 | +7 |2+1, 155, 760 


Active membership June 30, 4035.) 1,472 | 9,538 , 39, 105,025 


1 Compensating items. 
? Includes changes in resources due to reorganization, growth, contrac- 
tion, etc., in addition to changes enumerated. 








ber banks. The additions and losses to mem- 
bership which determined these net changes 
are classified for the second quarter of the year 
in the acecmpanying table. 

The increase in the number of national banks 
was the net result of 103 additions and 47 
losses. The additions resulted largely from 
conversions of State banks into national banks 
in the State of Texas. There were, in all dis- 
tricts, 41 nonmember banks and 33 member 
State banks which converted into national 
banks, and out of the total of 74 such changes 
in status 60 occurred in the State of Texas. 
Other additions included 27 banks newly or- 
ganized and 2 banks, previously suspended, 
which resumed operations. Of the losses, 8 re- 
sulted from mergers between member banks, 
1 from voluntary liquidation,’ and 15 from the 
absorption (or succession) of national banks by 
nonmember banks. There were 23 suspen- 
sions during the period, as against 48 in the 
first three months of the year and 27 in the 
second quarter of 1924. 

The decline in the number of member State 
banks was the net result of 13 additions and 
62 losses. The additions represented the ad- 
mission of nonmember State banks to mem- 
bership. Of the losses, 33 represented State 
banks which obtained charters under the na- 
tional bank act (31 of these being banks in the 
State of Texas) and 6 were State members 
which were merged with other member banks. 
There was 1 voluntary liquidation! during the 
period, 7 absorptions (or successions) of State 
members by nonmember institutions, and 8 
suspensions, as against 11 in the preceding 
quarter and 1 in the second quarter of 1924. 
Seven member State banks availed themselves 
of their option of withdrawing upon advance 
notice. 

In the following table are shown in detail 
the changes in membership in the Federal re- 
serve system, by districts, between April 6 and 
June 30, 1925: 





1 Instances in which, as far as could be determined, voluntary liqui- 
dation resulted in some other outcome than the final termination of the 
institution, were classified according to the ultimate status of the bank. 
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@GHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM, BY DISTRICTS AND BY CLASS OF BANKS, APRIL 6, 1925, 


TO JUNE 30, 1925 


} Number 
e | Resources, 
| all districts |— 
(in thou- 
sands of All 


Bos- | New Cleve! Rich-| At) chi | st, | Min-| Kam-! pay | San 
























































dollars) triets ton | York oti | land | mond | lanta cago | Louis | City | las rh 
Total membership: 
Apr. 6, 1925. 37, 949, 265 9, 531 420 857 740 869 608 505 1,407 624, 872) 1,056 824 749 
June 30, 1925. 39, 105, 025 9, 538 420 866 749 865 607 501 1, 404 621 859 | 1,048 847 751 
Net increase (+) or de- 
eC) ee ‘+1, 155 5, , 760 yA ee oe +9 +Y pais -1|; -4 —3 —3 —13 —8| +2 +2 
National bank membership: | } 
a S| ee eee eee 23, 820,192 | 8, 010 382; 714 667 751 549 381 , 1,056 492 772 | 1,023 649 574 
SOR D Bei vinccuscsbdaeatasce 24, 338,831 8, 066 382 | 720 671 | 748 549 | 380) 1,057 492 761 |} 1,015| Til} 580 
Net increase (+) or de- | 
re) ne | 4+4-518,639 | +56 |-.-.-..- | +6 +4 a oe —1 a —8 _ +62 +6 
———— ———————— =|= —s = es ee —————— |_| —a = 
State bank membership: j | | } 
i 2 aes 14, 129, 073 | 1,521 38 143 | 73 | 118 59 124 351 132 100 33 175 175 
PG BN Bi woses sicctwcccccccn | 14, 766, 194 | 1, 472 38 146 | 78 17 58} 121 347 129 Ys 33 136 | 171 
Net increase (4) or de- | i | | | { | 
EES eres 1+637, 121 —49 saaaeen +3 +5}; —1/]| -1 —3 —4 —3 a ee ; —39 ; —4 
Changeate national bank member- | | | | 
ship: | | } 

Total additions................ 106,530 | 103 |.....-- 9 | | | See 5 | 2 2 1 3 3 64 10 
Primary organization... .-- 2, 886 | OF Linasced 8 | SB idis was 3 | 1 | Ree |) ee 4 5 
Conversion of State mem- | } } { } } 

Pe I tiiitenccnveeennn 75, 619 | ee bt SER a ee iin dad Pao. jane naintnidieadabeeoesed amewete 31 | 1 
Conversion of nonmember | 

ea 23, 994 | | ea Qa ae 1 |.---.-- , | 1 | | Seen 3 29 4 
Absorption of State mem- ; . 

Ber Denes *.......0cs----- 3, 480 | Se Se Ra) eee) eee Smee ee i iccetntbicSiie 1) SS 
Absorption of nonmember | | | } 

| Se eee ee Ennwacdlawkitondtecueoen Isa ainiahcigltga React ee Pen Oe ae ee ot ee 
Resumption following sus- | } | | | | 

CS eae 551 } Cn eae Monee Ne s ae a | Sees | > ee aon | Le ee 

re a oc uink cane | 82, 129 | 4 See } | ee, 3 | 5 | 3 1 1 14 11 2) 4 

Voluntary liquidation (ter- | | | 

I Ragltt sdcntes is whites acwm 381 | Oe ee Fe ne Se: SRP KEES! EE a : i Re Hae A 
Suspension or insolvency-.- 21, 961 | ) | ree A Linndiie | 2 2 | 3 S iisddens 9 3 | 2 | 1 
Merger between national | } | 

ee ae (2, 2b1)} | Seer ) oes * ee 3 SEEN SEMIS: Hemera eyes) ieceeeeam | (ee, MP Ts 
Absorption by State mem- | } | 

ber banks-........ cal 50, 943 2 & [odnncee } D Tenecinclscenseabescdcianetacdyenelansxudelesamialeneuas 1 
Succession by State mem- 

De ON arn a doe cee na iin ens edagunthewnc cusledeuivestacdsions fadndeniinnevaneineesuedhGsaccubnesataeecdyeslalesdnclnnangenlsdembenleeeneen 
Absorption by nonmember | } } | 

banks (or succession) - -- 8, 844 | Cf eee eee ee D bisa cseutewennge 1 4 SO head aah 2 

Changes in State bank member- 
ship: | 

Total edditiona.. ......<.<«0..-- 83, 610 a 5 | pO a See ae SSSR SS ae 1 | a ae 
Admission of State banks. -| 32, 667 WE teaiaat 5 Bhi sadonbinndssabsodedag iinaswanlaatineen teamed 1 , ) 
Succession to national 

>) a Ss SN See He ene Sete N MEE: SASS) RE A Re eee! Seen ye See SE Se aS 
Absorption of national } 

IE oad idl Sha nh walucachs ae 50, 943 | | | eee } EE TERROR, TORRE penne ae SEE Reet (1) 
Absorption of nonmember } ' } | | 

banks (or succession) - ...|...---------- aes EE Se Se A ER Ee! CE MRE E Teen Kaew SE. eee” 
Resumption following sus- 

isc dduastsatestanns|imneceumadane Ad A cnthaeangsa themed a ees) ae eee ee eee ae Be Jn-----+|-------|----0- 

a 98,055 | 62 |......- i 1 1 3 4 | 3 2 | 1 41 4 

Vv mS liquidation (ter- | | } 

ia a a 1, 560 | Ye es ek OL ee Se Ce SERENE! meee mw Stn 1 
Suspension or insolvency... 5, 267 | | ||, See Serna Dee geil SRE! eae 1 CS ee a 2 1 
Merger between State } 

member banks 3. .._....- (38, 911))  ¢ yee ye eel re iy eae PReMtoare! a ee Se oe 
Absorption by national | | | 

En cs iweb iesekapenee 3, 480 | B jonennn-|--enene|oeo-nna}o--22--|a-o- 2-4] B lies cncl 1 ee aan SB Beawase 
Conversion to national | } i | | | 

|e eee 75, 619 | | i aS ee a ee, on ae ci Bassinet } 31 | 1 
Absorption by nonmember } 

banks (or succession) - -.. 8, 692 | SR Sen ee eee Dice ica ove ce | Rrete BL nwcines } | ee 
Withdrawal. ..........2... 3, 437 | (if SEAR BPN i eis ——, Yl SES | St are 1 2 | 1 

| } { ' 1 ! ‘ 

1 Includes changes in resources dno to reorganization, parry or contraction, etc., in addition to changes enumerated. 

? Number not increased; both number and resources counted among losses by absorptioa for the other class of bank. 

* Counted only among losses in number; resources of member banks not diminished under ordinary circumstances. 
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ALL INCORPORATED STOCK BANKS IN THE UNITED STATES—CONDITION ON 
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JUNE 30, 1925 


Comparative figures showing the condition 
of all banks in the United States, other than 
mutual savings banks and private banks not 
under State supervision, show a continuous 
rise in loans and investments, which on June 
30, 1925, reached a new record total of $41,- 
561,000,000, an increase of $748,000,000 over 
the total reported on April 6, 1925, and an 
increase of $3,154,000,000 over the total for 
June of last year. Of the increase of $748,- 
000,000 since April 6, $689,000,000 was in loans 
and discounts and only $59,000,000 in invest- 
ments. Total deposits, exclusive of bank 
deposits, were $1,479,000,000 higher than on 
April 6 and $3,750,000,000 above the amount 
reported at the end of June, 1924. Borrowings 
from Federal reserve and other banks went up 
$110,000,000 between April 6 and June 30 of 
this year and $140,000,000 between June, 1924, 
and June, 1925. 

The table below shows in summary form the 
amounts of loans, investments, and deposits 
of all incorporated stock banks in the United 
States for recent dates since June, 1920. 
There are also given figures representing the 

rincipal resources and liabilities of these 
rm, arranged by Federal reserve districts 
and by States. . 

In addition to the tables covering incor- 
porated stock banks, there is presented a table 
showing loans, investments, deposits, and 
borrowings of mutual savings banks as of 
June 30, 1925. It will be noted that since 
June, 1924, loans of these banks have increased 
$405,000,000, investments $134,000,000, and 
deposits $452,000,000. If the figures for the 
mutual savings banks are added to those for 
other banks, the total loans of all banks in the 
United States at the end of June, 1925, ex- 
cepting private banks not under State super- 





vision, will aggregate $33,569,000,000 and their 
investments $15,375,000,000, a total of $48,. 
944,000,000, or $3,686,000,000 more than re- 
ported in June a year ago. 

Some of the State banking departments did 
not make a call for condition reports as of June 
30, and in compiling the figures the latest avail- 
able data were used for such States. 


Att INcorPoRATED Stock Banxs!—ConpITION oN 
JuNE 30, 1925? 


[Amount in millions of dollars] 


























Loans and investments | Total 
| Num- de- 
tt rn a ae 
report- In- —, 
ing | sive 0 
banks | Total | Loans pent bank 
deposits 
All banks: | | 
VS ee eee | 28,715 | 36,813 | 28,177 | 8,636 | 32,642 
Ry Bias atin cocncnint | 29,477 | 34,318 | 25,857 | 8,461 | 31, 134 
= ae 29, 092 | 34,166 | 24,647 | 9,519 | 31,944 
ea , 342 | 37,359 | 26,793 | 10,566 | 34, 512 
es 28,451 | 38,407 | 27,222 | 11,185 | 36, 841 
October, 1924._.......... 28, 385 | 39,610 } 27,958 | 11,652 | 37, 587 
December, 1924.........-. 28, 266 | 40, 202 | 28, 243 | 11,959 39, 066 
ys i | aa 28, 073 | 40, 813 28,775 | 12,0388 | 39, 112 
SUD, 19GB. . 22 2- enn 27,944 | 41,561 | 29,464 | 12,097 | 40,591 
Member banks: | 
Ce 9,399 | 25,945 | 19,784 | 6,161 21, 887 
ae 9,745 | 24,311 | 18,206 | 6,105 21, 612 
Se 9, 892 | 24,358 | 17, 296 7, 062 22, 366 
June, 1923... 9,856 | 26,675 | 18,880 | 7,795 23, 837 
| eee | 9,650 | 27, 262 | 19, 264 | 7,998 | 25,675 
October, 1924 9, 635 | 28,451 | 19,820 | . 8, 631 : 
December, 1924 , 587 | 29,027 | 20,182 | 8,845 | 27,814 
Apeil, 1096............-.- 9, 531 | 29, 285 | 20,390 | 8,895 | 27, 145 
 . Rees 9, 538 | 29, 702 | 20, 814 888 | 28, 403 
Nonmember banks: | 
Ses 19,316 | 10,868 | 8,393 | 2,475 10, 755 
IIE i nancnancoese 19, 732 | 10,007 | 7,651 | 2, 9, 522 
June, 1922... 19,200 | 9,808 | 7,351 | 2,457 9, 578 
June, 1923--... 19,486 | 10,684 | 7,913 | 2,771 10, 675 
June, 1924. -_- 18,801 | 11,145 | 7,958} 3,187 11, 166 
October, 1924--.......... 18,750 | 11, 15! 8,138 | 3,021 11, 305 
December, 1924.......... 18, 679 | 11, 175 8, 061 3, 114 11, 252 
| aS 18, 542 | 11,528 | 8,385 3,143 11, 967 
ee | 18,406 11, 859 8,650 | 3,209 12, 188 











1 Exclusive of private banks not under State supervision and of all 
mutual savings banks except 3 in Ohio and 1 in California, separate 
figures for which are not available except for June calls. The principal 


assets and liabilities of these 4 banks as of June, 1925, are included 
with figures for mutual savings banks as given in the last table. 
2 Or dates nearest thereto for which figures are available. 
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ALL INCORPORATED STOCK BANKS '!—PRINCIPAL —~ ey AND LIABILITIES, BY FEDERAL RESERVE DISTRICTS, ON 
» 1925 2 


























: {Amounts in thousands of dollars] 
z Total , 
Number} Loans and | : edis- 
Totalloans | deposits, | 
Federal reserve district * | of re- discounts, Investments and ouabes of | counts 
porting including | investments bank and bills 
banks | overdrafts a ap osits | Payable 

Boston Pr MUkne dias ckhéabehuitnecccdbuekekanccedseuainncnsndaal 679 2, 041, 289 875, 662 2, 916, 951 2, 747, 793 | 83, 245 
TO RN 5 LU caialadgastiaddencsaddvdadiacunwbanabuscadalatios 1, 339 7, 006, 334 3, 386, 891 10, 393, 225 10, 489,039 | 219, 453 
NS 2 2C se Aaah chiaicineacsdcdeitedoan=<toeusmiewnndatiadl 1, 273 2, 077, 813 1, 213, 136 3, 290, 94 2, 927, 278 | 80, 241 
|) SESE aa 725 Sa 82 1, 963 2, 868, 600 1,412,857 | 4, 281, 457 4, 005, 354 70, 276 
SERRE eas iS FRY. a aa 1, 992 1, 748, 314 427, 155 | 2, 175, 469 1,929,287 | 119,446 
NE ca hi k= Ridicank quan nadeasoacdan nus aaeveanceaanscuamcesed | 1,977 1, 413, 203 287,008 | 1,700,211 1, 699,988 | 57, 358 
SD ei ncictaaniedindnndiiandtide wan nduibgchddtn nipditiaddcninsineibead 5, 204 4, 798, 385 2, 018, 206 6, 816, 591 6,713,421 | 119, 249 

St. ES RS RRS Fe RS RRS Se 3, 124 1, 486, 970 491, 242 | 1, 978, 212 1, 896, 136 | 55, 0 
INN 5.005 Bos conte cksonssecbandescscuskantnessaataadl 3, 127 1, 091, 753 418,715 | 1,510,468 1,551,423 | 22,459 
pA SA SOIR AE SRE ae YS - 3,919 1, 429, 167 394, 733 | 1, 823, 1, 909, 718 22, 516 
er ee ee a aes 1, 698 835, 064 178,906 | ‘1,013, 970 1, 007,938 | 19, 126 
RR a Ree ae epee 1, 649 2, 667, 236 992, 240 | 3, 659, 476 3, 714, 046 52, 181 
Total, June 30, 1925! 27, 944 29, 464, 128 12, 096, 751 41, 560, 879 40, 591,421 | 920,600 
RT Oe is isp atsam nenctuad Gidduien acvbndnenakncuuied 28, 073 28,775,341 | 12,038, 223 40, 813, 564 39, 112,288 | 811,217 

} l | 








1 Exclusive of private banks not under State supervision and of all mutual savings banks except 3 in Ohio and 1 in California, separate 
figures for which are not available for April, 1925. The principal assets and liabilities of these 4 banks as of June, 1925, are included with figures 
for mutual savings banks as given in the last table. 

2 Or dates nearest thereto for which figures are available. 

3 Figures for State banks and trust companies in the States of Indiana, Michigan, Kentucky, Tennessee, Missouri, Mississippi, and Louisiana 
were not reported by Federal reserve districts and accordingly were prorated on the basis of such data as were available. 


ALL INCORPORATED STOCK BANKS !|—PRINCIPAL RESOURCES AND LIABILITIES ON APRIL 6 AND JUNE 30, 1925? 


{Amounts in thousands of dollars] 





Rediscounts 




















| 
| Number of : : 
Loans and discounts | Total loans and Total deposits, exclu- P 
| we including overdrafts Investments investments sive of bank deposits a 
State | 
| Tt to - = : a at s y . = See oe aes Garde sp: | 
| April | June April June April June April | June |= April June April | June 
|} — |} | __-| |__| — 
ial an cnn cdue 112 111, 143, 430 147, 425 125, 798 119, 875) 269, 228 267, 300 248, 468) 247,632 6,097) 7,507 
New Hampshire- -_-_- Scie ee ae | eS eee | oe Sena } SS He ........ | 2,581 
WENIIEG oc cnauneucen 86 86, 86, 317 89, 874 40, 121 40, 143 126, 438 130, 017 111, 986) 117,050 3,840 4,032 
Massachusetts_-___.--- 251 251; 1,317,529) 1,352, 435 393, 415) 398,804} 1,710,944) 1,751,239) 1,578,740 1,663,786 66, 553) 63, 199 
Rhode Island....-.---. 31 31) , | 169, 132, 335) 136, 027 299, 257 305, 312 284, 690) 288, 994 803) 
Connecticut -_.......- 150 150, 263, 396) 272, 183 198, 833) 200, 418 462, 229) 472, 601 437, 2:2 450,044 5,931) 6,230 
| | 
Now YeeR., ......-..- 981 981, 5,917,966 6,162,209) 2,800,619) 2,811,271) 8,718, 585| 8, 973, 480} 8, 267,835) 9, 094,295 216, 226! 203, 175 
New Jersey.......-.-- | 473 482 945,204, 1, 019, 184 622, 781 618, 120} 1,567,985) 1, 637,304) 1,504,159! 1,607,260 31,809) 28, 107 
Delaware............- } 45 45, 54, 161 54, 950 34, 857) 33, 830) 89, 018, 88, 780) 74, 694, 75, 570 589, 1, 168 
Pennsylvania-.......-- 1, 645) 1,642, 2,686,681 2,711,805; 1,784, 439} 1,839,567) 4,471,120) 4,551, poke 3,965,517; 4,010,605; 58,669) 91,948 
Wav smcsmicwkacnades 1,100} 1,099 1,708,640! 1, 758, 178 608, 615 601, 692) 2,317, 255, 2, 359, 870} 2,231,458) 2,303,782) 43,124) 37, 693 
District of Columbia. 44 44 153, 857 157, 691 64, 482) 61, 405 218, 339) 219, 096) 217, 934 215, 704) 2,318 3,535 
Maryland. -.......--- 231 229) 356, 496) 374, 141 186, 870) 184, 879 543, 366 3 498, 108) 520, 557; 9,115) 12,920 
Virginia An Oe Eee 518 517, 445, 737 447, 127 72, 69, 709 518, 145) 516, 836 417, 132) 418, 435) 28, 230, +30, 816 
West Virginia -_..... 345 345 301, 439 301, 481 60, 59,759} | 361, 467) 361, 240 330, 871) 324, oa 13, 923, 17, 831 
North Carolina.__..-- 534 524 342, 525 344, 887 41, 417 36, 139 383, 942) 381, 026 344, 444 323, 873; 26,567 43, 217 
South Carolina.....-- 369 373 187, 834. 184, 354 30, 598 31, 062 218, 432) 215, 416 206, wo 196, 390) 8,601 14,192 
632: 320, 440) 320, 142 38, 636 41, 118 359, 076) 361, 260) 322, 540) 312, 474) 17,375 23,649 
318 294, 384 335, 211 93, 209 101, 413 387, 593 436, 624 472, 217) 530, 178| 1,402 1,353 
354) 202, 960, 205, 980 44, 927 42, 784 247, 887) 248, 764 249, 586) 236,285) 4,945 11,108 
359) 148, 765 152, 600 39, 453 40, 137 188, 218 192, 737 204, 349) 190,594) 4,577 12,566 
| | | | | 
Se i anne I , = == | 18,513 








1,900; 2,301,548 2,483,288 915,164) 870,911) 3,306, 712| 3, 354, 199) 3, 27, 895! 3, 273, 075) os, can 38, 764 
729| 706, 093 




















1 
746,626, 819, 425, 851,832} 1, 525,518) 1, 598,458) 1,519,325, 1,610,844) 20,623) 34, 
983, 599,271 599,445! 207,979, 208,518, "807,250, "807, 963| 798,304 800,519 8,797 10, 520 
Bee 794,813|........-.-|  108,250|........-..|  898,063)-..........| 888, 671\...........| 23, 667)....--.- 
| | | | | 
De ee ke 360, 779|......--.-- 365, 905|.........-- | 7, 185).....-.- 
Arkansas... ......-- 479 482 167,756, 175,426 «27,113, -~—~«25,970| +~—«:194, 869, 201,306) + 202,068» :195,765| 4,519) 10,857 
Missouri.....-...--.-- 417 1, 218, 729 1, 155, 984 
Kentucky. ........-.- | 
| | 
Minnesota...........- 1,388] 1,370, 633,522, 624,490 «243,774, 250,981] 877,206, 875, 471| 858,163 872,147) 6,781) 7, 818 
North Dakota. ._---_- 669, 658} 117,360, 117,784 37,346, ©~—«35, 166, 154,706 152,950, 170,689, «162,196, 4,380, 4, 936 
South Dakota. ...-..- 539, 526, 139,543 136,942, «26,064 26,546, 165,607 163,488) 186,855, 180, 487) 5,386, 5, 957 
Montana........-...- 237, 235, 76,314) «78,823 «39,281, «39, 364] «115,505, 118, 187] 128,229 129,881! 1,450; 2,094 


1 Exclusive of private banks not under State supervision and of all mutual savings banks except 3 in Ohio and 1 in California, separate figures 
for which are not available for April, 1925. The principal assets and liabilities of thesé 4 banks as of June, 1925, are included with figures for 
mutual savings banks as given in the last table. 

9 Figures include those of State banks and trust companies as given in the following table, which in some cases represent the condition of banks 
as of dates other than Apr. 6, 1925, and June 30, 1925, respectively 
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ALL INCORPORATED STOCK BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON APRIL 6 AND JUNE 30, 1925—Con. 
{Amounts in thousands of dollars} 


—— ~ ————— —_— -—____—_—__ _— - 


Total loans and _| Total deposits, exclu- oe 


investments sive of bank deposits payable 








Number of 
reporting 
banks 


Loans and discounts, 


including overdrafts Investments 








; 
June June April June April June April June April 
| 
—| 














1, 087 367,581] 55,593) 56,908} 426,466, 424, 480 435,743| 441,762 6, 074 
1, 279 325, 73, 291 397,706 401,597} 417,693] 418, 948) 

773 247, 388 89, 095! 326,258, 335,915 380,371] 384, 559 
334 178,262} 92, 203) | 274,373, 271,177} 296, 485, 294, 263; 

96 38,152, 10, 087 48,050, 49,142, 52,111| 83, 662) 


{ | 247 321, 614 50, 471 380, 296) 364, 350 362, 297| 
Texas ‘9; 1, 488) 171, 070 921, 9) 944, 601 877, 992) 
New Merico | 71 66 6, 014 5, 71 28, 846) 31, 487 29, 176, 


Arizona | 57 13, 134 58, 440) 69, 020) 
Utah 115 5 1 114, 187] 
Idaho. - 163; 161 33) 73, 097) 
Nevada... 34 7 g| 6, 96 | ; 34, 633) 
California. . 662 oa 7 7 7 2, 831, 270) 
279 ~ | 243,1 252, 575 255, 959) 

364, 360 | 346,498) 345, 651 362, 840, 359, 930) 


Total! 28, 073; 27, 944| 28, 775, 341) 29, 464, _ 12, 038, 223) 12, 096, 751) 40, 813, 564 41, 560, 879) 39, 112, 288) 40, 591, 421| 811, 217 
| 
































1 Exclusive of private banks not under State supervision and of all mutual savings banks except 6 in Ohio and 1 in California, separate figures 
for which are not available for April, 1925. The principal assets and liabilities of these 4 banks as of June, 1925, are included with figures for mutual 
savings banks as given in the last table. 


STATE BANKS AND TRUST COMPANIES !|—PRINCIPAL RESOURCES AND LIABILITIES ON APRIL 6 AND JUNE 30, 1925? 
[Amounts in thousands of dollars} 


| 


| Number 
| of reporting 
| banks 


Total deposits, Rediscounts 
exclusive of bank | and bills pay- 
deposits able 


| Loans and discounts, 
including overdrafts | 


t 
} 


Total loansand | 
Investments investments | 


April | June April | June | April June 
' ' 


} 


April | | April | June 
; 82, 911) 68, 868) 63,530, 149,214) = 146, 441! 139, 431} 138, 008! 
New Hampshire 26) 24, 265 | 18, 066 | aes 38, 360) 
Vermont | | 36 7, 131| 17, 379| 17, 401 68, 562! 71, 181 
Massachusetts... .-.| 5! 5 567,865, 133, 662! 3} 666, 544) 694, 853) 
Rhode Island 127,649 106, 265) 2, | 230,733; 233, 839) 
Connecticut 8| 7 116,371; 122,211, 130,318 240,159) 246, 404) 
448} 3,292,458} 3, 458,183) 1, 369, 764 | 4,839, 170| 4,753, 112 
217; 563, 098 318, 379) 4 924, 870) O11 
27) 43, 594 25, 385; 24, 5 68, 234 58, 471 
| 1,300, 144 802, 316) 2, 182,792) 1, 925, 506 
743) 1,218,454) 1,269,561) 358, 945) 1, 577, 399| 1, 629, 387| 1, 588, 349 


District of Columbia- -| | 31) 79, 779 7¥, 979 29, 028 5 108, 807 109, 147 107, 646 
ol bmg } 145) 221, 907, 105, 753 796 316, 295 323, 703 300, 539 
Virginia ‘ | 336) re 7, 999 . 191, 244 155, 806 

Bacecun.n| Sm 5 | 197,196] 196,987, 186, 525 
North Carolin j 234, 239 231, 657 219, 330 
South Carolina , 447) 118, 776 116, 217 113, 456 


Georgia | 3 7} 179, 869) 
Florida | j | | 38, 830) 5 . 316, 988) 
103, 259) ) 4116, 620! 
103, 915) | 21, 985) ‘ 130, 088} 


73, 944 83, 962 

1, 462, 646 590,245) 557,740) 2, 052, 891 
435,479) 455,902 688,705; 709,921) 1, 124, 184 

344, 583! | 114,746] 460, 131 

550, 11) | 577, 402 


177, 173} 18, 013) 195, 186 
113, 520 118, 346} , 297) 123, 817 




















277,379, 279,278 + —81, 732 359,111} 366,324 
63,966] 65, 471| 9, 963 9, 63 73,929 75,108; 85, 408 
91, 697 273 09, 540) 8,617) 119,147 


7, 843 y 
36, 678 38, 466. 18, 776 | 55, 454 57, 461 62, 971 


1 Exclusive of private banks not under State supervision and of all mutual savings banks except 3 in Ohio and 1 in California, separate figures 
orwhich are not available for April, 1925. The principal assets and liabilities of these 4 banks as of June, 1925, are included with figures for 
mutual savings banks as given in the last table. 
‘Or dates nearest thereto for which figures are available. 
‘Includes 3 mutual savings banks. 
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STATE BANKS AND TRUST COMPANIES—PRINCIPAL neeowacns AND LIABILITIES ON APRIL 6 AND JUNE 30, 1925— 
ontinu 


{Amounts in thousands of dollars} 





' 
Number | Total deposits, Rediscounts 
of reporting =e proce way Investments Tent exclusive of bank | and bills pay- 


deposits able 


a a ; | “a3 | 
April June April June , April | June | April 


223, 015 221, 455 17, 751 5 240,766, 240,929 275, 181 276, 881 
198, 540 196, 744 27, 529 27 226, 069) 224, 299 249, 766: 

43, 782 3 13, 371 | 62, 481 73, 560 
49, 125 48, 962 15, 486 64, 960) 77, 162 
Wyoming 15, 442 15, 566 1, 956 17, 710 19, 302 


Louisiana 253, 658) 247, 545 36, 928 | q 284, 471 282, 016 
TUIDB ..« oe eonnescoscae 5 213, 480 26, 131 | 213,470; 4 297, 721 
New Mexico 38 6, 977 1, 380 | 7 7, 295 8, 952 


June | April June 


{ 
} 
' 
| 
' 





PYypP 


uaa Se¥ eeeee 





30, 297 , 479) 8, 648) 9, 509) 39, 988 4 46, 316 

69, 431 : 18, 764 | : 88, 258 78, 988 

104 19, 578) 19, 920 7, 882 8, 28, 385 31, 297 

23 15, 478 2, 617 | 5 18, 128 19, 931 
401 394) 1, 477, 895 526, 376 | | 2,034,654) 2, 067, 025 5, 405 

Oregon 180 180 69, 077 71, 56 27, 265 805 342 97, 368 103, 048 103, 754 3, 194 


— 





re) 


g 








, 563 25, 805) 
Washington 253 248 72, 594 74, 155) 37, 154 34, 658) 109, 748) 108, 813 117, 307 336) 2, 411 
| } 
| 




















7 20,063/8 19,878) 7 16,208,746] ® 16,784,662 | 





7 6, 239, 715] ® 6, 371, 129 * 22,588,461 # 23,155,701 7 22,755,752) 8 23,576,795 17 365,422 ® 441,619 
' i] 





1 Exclusive of private banks not under State supervision and of all mutual savings banks except 3 in Ohio and 1 in California, separate figures 
for which are not available for April, 1925. The principal assets and liabilities of these 4 banks as of June, 1925, are included with figures for mutual 
savings banks as given in the last table, 

4 Includes amounts due to banks. 

5 Includes other liabilities, 

6 Includes one mutual savings bank. 

7 Includes June 30, 1924, figures for New Hampshire and Kentucky; Dec. 31, 1924, figures for Indiana and Missouri. 

§ Includes June 30, 1924, figures for Kentucky; Apr. 6, 1925, figures for Tennessee and Iowa. 


NortE.—All figures used in the April column are for Apr. 6, except as follows: Maine, Maryland, and Nebraska, Mar. 31, 1925; Rhode Island, 
Feb. 26, 1925; New York, Mar. 25, 1925; Pennsylvania, Apr. 9, 1925; Ohio, Mar. 30, 1925; Florida, Apr. 18, 1925; lowa, May 1, 1925; North Dakota, 
Mar. 14, 1925; Minnesota, Mar. 20, 1925; Kansas, Mar. 23, 1925; Louisiana, Apr. 3, 1925; and Utah, Mar. 27, 1925. All figures used in the June 
oy are for June 30, except as follows: Alabama, June 23, 1925; lowa, May 1, 1925; Tennessee, Apr. 6, 1925; Kentucky, June 30, 1924; and Kansas, 

une 2, 1925. 


MUTUAL SAVINGS BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 30, 1925 


{In thousands of dollars] 





. r 
| ” | | Redis- 
Num- | Total loans counts 
| her of | aaene — | Invest- | ond invest-| ,rotal | 
| banks | @Scoun = ments 


deposits | pins 
jpayable 


; 





Maine 
New Hampshire 
Vermont 


New York 
New Jersey 
Pennsylvania 
Delaware. 


SS axSzee 
Sy28 





783 
— eos 
ae oS 


ey 
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ae ANT SNe 
“_ ob 
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=~ 
333 
=8 


8 





=] 
2|28 38 


2 
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ee 
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a 
= 
ax 
a8 


June 30, 1924... 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


Federal reserve district 


MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 
= thousands of dollars] 


of an cod 


| 
| site| 
| 
| 
| 








. 1—Boston 


. 3—Philadelphia 
. 4—Cleveland 

. 5—Richmond 

. 6—Atlanta 

. 7—Chicago 


Coe 


. -Minneapolis 

. 10—Kansas City 
. 11—Dallas 

. 12—San Francisco 


New York City 
Other cities 


—— 


1, 210, 741 
524, 937 
2, 689, 431 


— ee ne 
Ce ROOK Crs WO 


1925 


2, 364, 323 
26, 277, 206 
2, 138, 248 


2, 699, 757 





2, 631, 514 | 





2, 319, 693 


455, 924 
2, 391, 152 


August 





48, 611, 133 | 


47, 016, 264 


43, 113, 197 | 





40, 229, 841 


40, 131, 073 


38, 691, 819 





26, 929, 559 
21, 681, 574 


25, 457, 692 
21, 558, 572 





WEEKLY SUMMARY FOR BANKS IN 


23, 265, 280 
19, 847, 917 


255 CENTERS 





{In thousands of dollars] 


1925, week ending— 


21, 925, 659 
304, 182 


21, 468, 874 
18, 662, 199 








1924, week ending— 


. 1—Boston 

. 2—New York 

. 3—Philadelphia 
. 4—Cleveland 

. Richmond 

. 6—Atlanta 

. 7—Chicago 

. 8—St. Louis 

. Minneapolis 
. 10—Kansas City 


q 3—Philadelphia 
. 4—Cleveland. 


Pittsburgh 
. 5—Richmond 
Baltimore 


Birmingham 
Jacksonville 
Nashville 


New Orleans.._. 


7—Chicago-.... 
Detroit_. 

. 8—St. Louis... 
Little Rock 
Louisville 
Memphis 

No. on 


H 
No. 19~Sesens City 
Denver 


Salt Le ake City 
Seattle 


Number 
of centers 


132, 326 
595, 529 





20, 915, 784 
17, 776, 035 





Sept. 16 


589, 480 
6, 530, 964 
543, 067 
702, 705 
308, 370 


1,301 704 


234, 373 
331, 088 
175, 755 
784, 921 | 


429, 690 
503, 402 
433, 641 
512, 291 
269, 133 
274, 156 | 
977, 057 
249, 478 | 
187, 991 
254, 126 
132, 690 
467, 402 , 








Sept. 3 


Sept. 10 





409, 756 
4, 360, 821 
407, 715 
602 





240, 606 
201, 414 


477, 101 | 523, 511 


473, 990 
4, 951, 493 
437, 389 
533, 839 
265, 419 
230, 300 
1, 012, 012 
257, 675 
187, 976 
305, 136 
150, 013 
514, 228 








10, 015, 473 | 


333, 968 | 


5, 076, 774 | 


71, 059 
331, 948 


146, 460 | 


68, 466 
206, 256 


| 10, 646, 408 | 


8, 691, 057 | | 12,156, 666 | | 





| 
4 





12; 030 | 


288, 167 
4, 243, 690 
898 


318, 798 
114, 234 
61, 898 
165, 120 
30, 094 
93, 904 
30, 961 
26, 840 





11, 092 





9, 085, 515 | 8, 306, 563 


_ BANK DEBITS FOR ‘FEDERAL RESERVE BANK AND BRANCH ‘CITIES: 


9, 319, 470 





314, 556 
4, 743, 145 
56, 302 
310, 918 
113, 608 
60, 486 


SRSSER 
SE ZSSRESEN 


PERS 


Ags 
Bae 


ee 
mt 
Le 
S33 
ovo 





12, 168 
47, 257 | 


9; 697 


320, 626 
4, 667, 157 





27, 428 
97, 701 | 
2, 563 


90, 181 | 


41, 317 
23, 099 
49, 648 
42, 518 
33, 500 

152, 152 

131, 393 
41, 075 
14, 249 
38, 701 
11, 264 





10, 341, 090 


371, 849 
5, 017, 848 
68, 331 
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FS 


7 
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Nonmember banks 











MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 


NUMBER AT THE END OF AUGUST, 1925 AND 1924 








Nonmember banks 














pie aban district: 
ne To 
Philadelphia. 
Cleveland... 
Richmond.- 
Atlanta... 
Chicago. -- 
SE a 
Minneapolis... ...-. 
— ee 
































ft” ee 

Massachusetts... 

Rhode Island. -_-...- 

Connecticut - -.._._- 
Eastern States: 







New Jersey. -..---.-- 








Southern States: 
West Virginia--.---- 











New = 








New York.........-. 


Pennsylvania---.-.-- 
Delaware......-...- 
Maryland. .-....-.-- 
Districtof Columbia. 


North Carolina-.--- 
South Carolina----- 

























Southern States—Con. 











Western States: 
North Dakota. .-.._- | 162 177 221 
South Dakota---.-_- | 





On par list list » 


| Not on par 






































| i 


Treasury) gupsigi-| United | Federal | peters! |, 


reserve 
notes of | ‘ary silver States | reserve Seek 


notes notes notes 
| 


















es 
23 


@ows 
mom 
S508 


B83 


SERZERER2 


ZegNSEE 


8 


283: 
SEBRSRS 


BEES 
BeeSsete 
BESERABETR ESAS 
ail 
#3 


z 


- 


38 


§ 








eR 
— 
S$ 
ee 
a 
oe 
= 
> 
nwo 
= 
- 
uo 
| #3 
— 
ns 
Bae 
i= 
= 
o 


r 
3 
gs 
s 





Date Total 
1914—July 1.....- 3, 402, 
1917—Apr. 1....-- 14, 100, 591 
1920—Nov. 1...... 15, 628, 428 
1922—Aug. 1.....- 4, 337, 418 
1924—Sept. 1...... 4, 773, 878 

ae 806, 
a ae 879, 
Dee. 1.....- 4, 993, 570 
1925—Jan. 1.....-- 992, 
Feb. 1...... 4, 751, 538 
Mar. 1......| 4, 804, 
yp: SS Pee 4, 776, 167 
 , 4, 725, 191 
June 1...-.. 4, 774, 313 
July 1....... 4, 734, 
pS See 4, 719, 519 
Sept. ] ..... 02 


o 


2,423 159,966 | 337,845 |.........-- | indicia 
1,997 | 191,351 | 330,353 | 356,448 | 3,170 | 
1,628 261,556 | 277,736 | 3,310,225 | 209,877 
1,508 220,956 | 284,343 2,115,350 65,032, 
1,417 | 253,732 | 308,111 | 1,746,230; 9,229 
1,412 256,467 | 304,345 1,729,301 9, 030 | 
1,410 259,710 305, 840 | 1,784,046 | 8,710 
1,407 263,102 | 304,418 1,862,055 | 8, 471 
1,405 | 266,298 295,233 1,841,621 | 8, 238 
1,401 | 256,898 283,508 1,688,662 7, 987 
1,398 | 256,509 288,668 1,734,606 7,756 
1,396 | 257,559 285,780 | 1,702,212; 7, 506 
1,392 | 258,446 281,043 | 1,676,078 | 7,200 | 
1,390 | 259,804 284,799 | 1,679,833 | 7, 100 
1,387 262,607 279,943 1,636,192, 6,921 
1,384 | 261,750 284,806 | 1,601,884 6,777 | 
1,381 | 264,450 208,493 1,620,927 5, 580 
! | 


Nebraska. .........- 774 176 167 
I eked ccmdnss 266 | 1,010; 1,026 | 4 5 
Montana. .........- | 19} 143 5 115) 10 5 
Wyoming..........- | 84 43 54 62; 12 ll 
Colorado...........| 139 144 184 | 190 | 7 6 
New Mexico........| 33 | 28 37 3 4 
Oklahoma.-._-...... | 392} 433 378 | 379 | 5 5 
Pacific States: 
Washington........| 157] 159 174, 184} 31 27 
| i Tt 135 | 136 113 114; 2 27 
California...........| 304} 305 wel Ss - 
“ 2 2oR Raa 81} 106 80 | 73 |-.-2.2 ---eee- 
| Setar ses 47' 61 67 ee 
i cadens 22 23 33 41 | 3 
Psiccscansaca 10 ll 23 | 24 |.....__ ------- 
IIE occaciaece 9,540 | 9,733 | 14,857 | 15,736 3,940 3,419 


1 Figures for 1925 represent the number of member banks i in actual operation; those for 1924 represent the number delat by the capital au 
records of the Federal reserve bank. ‘The number shown by the capital stock records on Aug. 31, 1925, was 9, 607 
? Incorporated banks other than mutual savings banks. 


MONEY IN CIRCULATION 


[Source: U. 8S. Treasury Department circulation statements] 
{In thousands of eters) 







Total 


/National-' circula- 


bank | tion per 
notes | yo (in 
dollars) 





715,180, 34. 
697, 160 39. 
715,023 52, 
725, 782 39. 
741,144) 42 
36,500, 42 
734,571; 43. 
737,730! 44. 
705, 442 44. 
711,832, 41. 
717,159} = 42, 
711,403 4. 
698,020/ 41. 
696,649 4. 
681,709, 41.49 
678,178 | 41.31 


aed 41.84 














held by F 





1 The es for the several classes of money do not add to this total, as mutilated currency forwarded for sodemnption and unassorted currency 
eral reserve banks have been deducted only from the total. 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT SEPTEMBER 30, 1925 











Paper maturing— 


After 90 days but 
Within 90 days within 9 months 


Federal reserve bank a Se ee at ee ae 
Commnanae, Secured by 
agricultural United States ——— 
and livestock Government 0 ae 
paper, n. e. s. obligations papel 














Philadelphia 
Cleveland 
Richmond 


RAK 
RAAAS 





Minneapolis 
Kansas City 
Dallas 


OO > > eH CO GO Co OO 
CO > oe PP PP Co Go GO GO 


C2 em ee > CO Co Go GO 


X 
CO pe Pe CO CO GO WO 


Xx 


% 


eS 








} 
H 





1 ‘Radios bankers’ eieentunai ante nee an spied purpose - secured ae nates delet, ete, 
Changes during the month—None. 


| 
| 
| 
i 


GOLD SETTLEMENT FUND 


INTERBANK TRANSACTIONS FROM AUGUST 20, 1925, TO SEPTEMBER 16, 1925, INCLUSIVE 


[In thousands of dollars] 


| Cua am | 
Daily settlements teens aa "settle. | | Balance in 


Federal reserve bank | ments pore 3 


eae @ansaice  .. 
Credits | Decrease | Increase | 





617, 201 
| 600 2, 125, 520 
Philadelphia " | 624, 7 631, 686 
Cleveland 566, 374 
| 481, 735 
323, 677 
1, ye 351 
5, 082 
Minneapolis q ies 615 
Kansas City... | 361, 258 
Dallas 247, 052 
251, 717 





Total 4 weeksending— 
Sept. 16, 1925 7, 309, 277 
Aug. 19, 1925 33, 000 7, 618, 332 


6, 798, 858 
7, 164, 556 
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GOLD AND SILVER IMPORTS AND EXPORTS 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES 














| 


Eight months ended August 





Countries Exports Imports 











GOLD 





$18, 149, 981 | $197, 488, 601 | $263, 226, 690 $55, 732, 352 


10, 702, 910 041 
4, 821, 127 & “ 628 
2, 735, 792 

34, 499, 147 




















' | 282, 4 
Argentina... | 14, 714, oy 


Chile | ' 
156, 517 85, 303 1, 522, 111 
78, 815 | 15, 000 | 
138, 207 | 
EERE LIES SESE SEITE TES: Tere Re eee A 
SESS ee eee | 27, 555 | 
British India 


_ 
8 


Hongkong 
Philippine Islands 
British Oceania 
Egyt 

Portuguese Africa 
All other 


a ee ie 
Ess 


SEER8 
2355 


~ 
8 
oe 
x 
a 








Poland and Danzig 
Spain 
England 





B Roo} 


SB 
ES 


oan 





2 
S58 


655, 340 | | 
British India 2, 563, 548 | 7 31, 294, 625 | 
China | {| , 20, 489, 226 | 
Dutch East Indies | j 
Hongkong 
Japan | 
Portuguese Africa | } 5 
All other : | 4 i | 73, 101 | 171, 755 


aie 


_ 
a~_m 
HS 
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FOREIGN EXCHANGE RATES 


[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency] 








September, 1925 August, 1925 August, 1924 





Average | 


Countries Monetary unit 


Per Low 


Rate cent 
of par 











Schilling ‘ , 0870 14. 0390 | 
F ’ 4. 5000 
7233 | .7430 
2.9495 | 3.0005 
16. 1000 | 16. 4200 
2.5090 | 2.5161 





BES 
ees 


po 


40. 3000 40. 2419 | 

20. 8200 | 18. 8027 | 

18. 9000 | 17.9527 | 

5. 1800 | 

. 5226 | 

14. 4600 

26. 8800 | 26. 8715 

19. 4200 | 19. 4019 | 

1.8135 | 1. 
100. 0713 ’ 100. 08 
99. 9313 L 99. 89 
49. 7000 . 99. 46 
91. 9300 | 91. 95. 05 
12.7700 | 12.1335 | 37.40 | 

12. 0600 | 11.9138 | 61.00 | 
100. 6800 | 99.8935 | 96. 59 | 

57. 5800 | 56.5546 | 117.55 | 

78. 2900 | Ti. a8 115. 62 

58. 5000 | . 3088 119. 97 

36. 6800 | 38 6227 | 75. 26 

41. 3300 | 40.9877 | 82. 22 i 

56. 8400 | 56.7035 | 99.87 | 50. 7800 
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Mexican dollar- ---| 148.11 
| tael__ 4 


on 
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SILVER 
Average price per fine ounce] 


oo 





| 
September August 





London (converted at average rate of exchange) | $0. 71979 $0. 70594 
New York . 71885 | . 70550 


| 
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INDEX 


Acceptances: Page 
Held and purchased by Federal reserve 


k 

Market for 
Agricultural credit banks, loans of 
Agricultural movements, index of 

Revision of 
Agriculture, monthly is. cia i.e dienes 
Automobile industry 
oO te cle en incense coe a 
Bank debits 
Bank suspensions ene Sees. Se a 
Bankers’ balances in Federal reserve bank cities. 762 
Building statistics 729, 743 
Business and financial conditions: 


ON er ee 716-736, 740-745 
Business failures 731 
Canada: 

Cost of living and retail food prices______- 754 

Financial statistics 747 

Foreign trade ~ : 750 

IN i side alm 'in ean alee 751 
Capital issues 720 
Chain stores, retail trade of 745 
Changes in membership in Federal reserve 

system 764 
Charters issued to national banks____.________ 738 
Coal and coke production 724 
enn ee ne ee 731 
Commodity movements 
Condition statements: 

All banks in the United States on June 30_-_ 

All State banks and trust companies on 

June 30 


Member banks in leading cities 

Mutual savings banks 

National Bank of Hungary 
Cost of living in principal countries 
Cotton: 


Manufacturing 
Cottonseed 
Crops: 
Condition 
Estimate of production 
Financing the movement of 
Currency in circulation 
Dairy products 
Debits to individual account 
Debt of Latvia, funding of 
Department-store busin 
Deposits: 
Savings 
Time and demand of member banks. _____ 
Deposits, note circulation, and reserves of Fed- 
eral reserve banks 
Discount and open- -market operations of Fed- 
eral reserve banks 


776 





Discount rates: 

Central banks of issue______-_- 

Federal reserve banks 

Prevailing in various centers 
Earning assets of Federal reserve banks 
Employment, United States 


England. (See Great Britain.) 
Factory employment and pay rolls, index of___ 
Failures, commercial and bank 
Federal Advisory Council, meeting of 
Federal reserve banks: 
Condition of 
Discount and open-market operations of___ 
Federal reserve note account 
Fiduciary powers granted to national banks 
Financial statistics for principal foreign countries 
Food manufacturing 
Food prices in foreign countries 
Foreign exchange 
Foreign trade: 
Principal foreign countries 
United States 
France: 
Cost of living and retail food prices_____. 
Financial statistics.................--- : 
Foreign trade 
Wholesale prices 
Fruits and vegetables 
Germany: 
Cost of living and retail food prices 
Financial statistics 
Foreign trade 
Wholesale prices 
Gold imports and exports 734, 
Gold settlement fund transactions. __________- 
SE ios rnd paadoudndubesden= 
Great Britain: 
Financial statistics 
| ee re het irc Me 
Gold imports and exports__._..___._____- 
Retail food prices and cost of living___- 
WO IOGRIO OTIOOE oo oe oc enna nn 
Hungarian National Bank, condition of 
Imports and exports: 
Gold and silver 
Merchandise 
Interest rates prevailing in various centers 
Iron and steel 
Italy: 
Financial statistics 
Foreign trade 
Retail food prices and cost of living 
a et ann od wnaietwacmerd ak 
Japan: 
Financial statistics 
Foreign trade 
EET ERS Te 
Latvia, debt of, funding of 
Leather industry__........._--- Bee ee 





Livestock industry 
Prices in 1924 and 1925 
Lumber industry 
Mail-order houses, retail trade of 
Manufacturing: 
Condition, by industries 
Index of production 
Member banks: 
Changes in membership in Federal reserve 
system 
Condition of 
Number discounting 
Number in each district 
State banks admitted to membership 
Merchandise trade balance of the United States_ 
Mineral production, index of 
Metals 
Mining 
Money in circulation 
ps RS eae eemy Hey eneeey eater ee ae 
Mutual savings banks, condition of 
National banks: 
Charters issued to 
Fiduciary powers granted to 
Par list, number of banks on 
Pay rolls in factories, index of 
Petroleum industry 
Platt, Edmund, redesignated vice governor of 
Federal Reserve Board 
Prices: 








Production in basic industries 
Reserve ratio of Federal reserve banks 
Resources and liabilities: 
All banks in the United States on June 30___ 
Federal reserve banks 
Member banks in leading cities 
Retail food prices 
Retail trade 
Revision of index of agricultural movements_ __ 


Rulings of the Federal Reserve Board: 
ottonseed 
Savings deposits____ _- EERE ER EE 
EE EE aa | 
Shoe industry 
Silver: 
Imports and exports 
Price of 
State banks: 
Admitted to Federal reserve system 
Condition of all banks in the United States_ 
Stocks at department stores 
Textile industry 
Time deposits of member banks 
Tobacco industry 
Trade: 
Foreign 


Transportation 
Treasury financing 
Wholesale prices 
Wholesale trade 


730, 745 


739 


731 
720 
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